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Inbestment Wouses and Brawers of Foreign. Exchange 





I, P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & 0O., PHILADELPHIA 








Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON | 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARI‘ 
31 Boulevard Haussmann 
7 — — = 
Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 
©lrcular Letters for Travelers, available in ali 
parts of the world. 


BROWN BROTHERS &CO. 
Punapeurmas NEW YORK Bosrox 


5 

















Santee of New York, Philadelphia end Boson Steck Enchenger 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wal’ ‘coe 


‘TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Intere: * 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


Bonds for Investment. 





5 Nassau Street 
NEW YORK 


So. La Salle St. 
CHICAGO 


244 Fourth Ave. 
PITTSBURGH 





John Munroe & Co. 


Wew YORK BOSTON 
Letters of Credit for Travelers 
Yommercial Credits. F E 





MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as a, °nts of Corporations and negotiate and 
issu» Loas. 


Bilis of Exchange, T 
’ Letters gf 
on 
The National Provincial & Union Bank of 
England, Ltd., on, 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF OREDIT 
Available throughout the United States 


~ Transfers, 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Excha' and make Telegraphic 
fers to EUROPE, Cuba, and the 
other West Indies, Mexico and California, 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 
Investment securities bought and sold on come 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


REIDELBACH, ICKELHEIMER & C0. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street New York 
Members of New York Stock Exchange 





Investment Securities 
Foreign Exchange 


Commercial Credits issued in Dollars, Pounds 
Sterlinz, Francs, Guilders, Pesetas, etc. 





London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital ‘ . “ > $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Travelers’ Letters of 
Credit availab'e in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
1 MENT SECURITIES . 
Cc FAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. & Co. 
- (Successors toAdolphBoissevain &Co.) 
Amsterdam, Holland. 











KIDDER, PEABODY & €0. 


115 Devonshire St. 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmond aca - 
33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
Barclays Bank, Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon, 
Tientsin, Haiphong, Yunnan Fu 





Granam, Parsons & Co. 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Ligkt and Power Comranies 
of established value. 


Cable Address, “‘Graco,’* Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Investment and Financial Houses 





Lee, Higginson & Co. 
BOSTON 
New York 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YO RK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principai markets 


Boston 
Oetroit 


Chicago 


Providence Portland 


Established 1888 


EW. Clarkes. 


321 Proce St., Philadelphia 
Boston Chicago 
Interest allowed on deposits 
subject to check 
High-grade investment securities 


Members Philadelphia, New York 
end Ohicago Stock Exchanges 


Cerrespondents| Flrse National Bank NY N. BY: 
FRAZIER & ©. 


Investment Securities 











Broad and Sansom Streets, 
PHILADELPHIA 


211 EZ. Redwood Street, Baltimore 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchange: 





SMITH & GALLATIN 


Members of the 
New York Stock Exchange 
111 Broadway 
New York 





“Burnham’s Manual 
of Chicago Securities” 
(Revised to Oct. 1, 1918) 
Sent upon request 


John Burnham & Co. 


41 South La Salle St. 
CHICAGO 





BERTRON, GRISCOM & CO., INC. 
In ESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST. 


Zeansact a General Investment and Stock 
Exuchance Business 





HALSEY, STUART & CO. 


Incerporated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO 


NEW YORK PHILADELPHIA 


BOSTON DETROIT 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





STOCKS AND BONDS 


bought and sold for cash, or enacied on 


Inquiries invited. 


FINCH & TARBELL 


Members New York Rat Exchange 
126 BROADWAY, =- - NEW YORK 


M. C. BOUVIER & CO. 


Members 
New York Stock Exchange 
Since 1869 


20 BROAD STREET NEW YORK 








HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





39 SOUTH LASALLE STREET 
CHICAGO 





PHILADELPHIA 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





15 CONGRESS ST 
BOSTON 


52 WILLIAM ST. 
NEW YORK 





The National City 
Company > 


Bonds Short Term Notes 
Acceptances 


National City Bank Building 
New York 





ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities 


26 Exchange Place New York 
Members New York Steck Exchange 








Bonbright & Company 


Incorporated 
25 Nassau Street New York 


PHILADELPHIA BOSTON 
CHICAGO | DETROIT? 


Bonbright & Ce 


LONDON 
William P. Bonbright & Co. 





SIMON BORG & CO,, 


Members of New York Stock Exchange 
‘No. 46 Cedar Street - - New Yor’ 


———————- 


HIGH-GRADE 
INVESTMENT SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Stréet; New York 





Members Philadelphia Stock Exchange 
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S inancial 


Financial 


Financial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


Wall Street 
NEW YORK 





H. F. BACHMAN & Co. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


61 Broadway 
NEW YORK 


1512 Chestnut St., 
PHILADELPHIA 





Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD CONNECTICUT 


WE PURCHASE 
Entire issues of preferred and common stocks 
ef established and dividend-paying New Eng- 
land Manufacturing Companies. 

WE OFFER 

bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


Correspond invited. 








ESTABLISHED 1865 


AM KL 


65 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railrao Bonds 
and 


Taz-exempt Guaranteed & Preferred 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORE 


BALTIMORE SPRINGFIELD 








United States 
Government and 


Municipal Bonds 
William j2 Gmpton (0 


Government and Municipal Bonds 
Over a Quarter Century in this business 


14 Wall Street, New York 
St. Louis Cincinnati 
Chicago Pittsburgh Jackson, Miss. 

















C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRESETOJPRINOIPAL OITIES 





JAMES D. 


ACEY JIMBER (G. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying asset¢ 











332 So. MICHIGAN AV., CHICAGO 








S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 


111 Broadway New York 
60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOR 








High Grade 
Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We specialize in securities of 


the Mississippi Valley and the 
South 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 























s.H.dONES 8G 


ICIPAL RAILROADA®* 
CORPORATION BONDS 





Railroad & Telegra Co. Stocks 


List C gives current offerings. 











Bankers & Brokers outsive K. P. 


CHICAGO 


GREENEBAUM SONS 
AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
CHICAGO 
Capital and Surplus, $2,000,006 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest B~nking House in Chicago. A State Bank. 


A. O. Slaughter & Co. 


119 WEST MONROE STREET 
CHICAGO, ILL. 
New York Stock Exchange, 











Commerce, 
(St Louis Merchants’ Excu.an 
peg Grain Exchan¢ge. 





E. T. KONSBERG & CO. 


234 So. La Salle Street 
CHICAGO 


ARMOUR & CO. 
Debenture 6s. 


Members Chicago Stock Exchange 








BONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMEMT SECURITIES 
Montgomery, Ala. 
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Canadian 





Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


54% to 64% 
‘Wood, Gundy & Co. 


C. P. R. Building 


Sentreel TORONTO London 





CANADIAN .- 
SECURITIES 





Gevernment, Munlelpal 
& Corporatien 


Liste om request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Teronte Montreal 











Engineers 





. THE 
— COMPANIES 


Contractors 
Managers 





of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 
Development of 
Industrial Plants & Equipments 
Reports on 
Operating Methods & Conditions 
Determinations of 
Worth of Established Properties 


17 BATTERY PLACE NEW YORK 








Mining Engineers 





H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
PHILADELPHIA 


Drews! Bids. 





BANK OF MONTREAL. 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST------+-+----- 16,000,000 
TOTAL ASSETS - - - - $426,322,096 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams-Taylor, 
General Manager. 








NEW YORK AGENCY 


64 WALL STREET 
RY. HEBDEN, 


W. A. BOG, . T. SMITH 
Chicago Branch, 108 South La Salle St. 
Spokane, Wash. Mexico City. 


Foreign Exchange bought and Id. 
Commercial credits issued available 
in any part of the _the world. 


London Offices, 47 ‘Threadneedle Se., &. C. 
9 Waterloo Place, Pall Mall, S. W. 
and Trafalgar Square. 
G. C. CASSELS, Manager. 





Canadian 
Government, Municipal 
and Corporation Bonds 
Domumon Securmes 
CORPORATION- LIMITED 


- MONTREAL. LONDOA ENG 


C. MEREDITH & CO., 
LIMITED 


Bond Dealers and Financial Agents 


BOARD OF DIRECTORS. 





M ent. 

Sir Chas. B. Gordon, 'G.B E., Vice-Pres 
C. R. Hosmer, Wm. McMaster 
D. C. Macarow H. B. MacDougall 
A. Ba A. E. Holt, 

J.J. Reed. 





J. M. Mackie, Manager. A. P.B. Williams, Sec. 


112 St. James St. 46 Threadneedle St. 
MONTREAL LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia B 
TORONTO, ONT. 











summary 0: ons 
in Canada, will be sent to you with- 
out obligation, upon request. 
GREENSHIELDS & CO. 
Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 
17 St. John St. Montreal, Can. 


OuR “Monthly Review,” a brief 
of business conditi 














SE 
and Public Utili 
Bonds ty 


vrei THOMSOW 


& COMPANY, LIMITED 
2 ST. JAMES ST. MONTREAL 
QERCANTILE TRUST BLO. HAMILTON, 








Lawyers 


oem PLL LPL LDL LLLP PPP LPP PPP PP LPP PPP PPP PP 


F. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 

Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Monroe St., 
Harris Trust Iding 


CHICAGO, ILLINOIS 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL..........---- $15,000,006 


President, Sir Edmund Walker,C.V.O.,LL.D.,D.C. 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. CTA. 
|Acents 





J: fs EMP 
a SrEPHENSON, 


Buy and Sell Sterling and Continental Ex- 
pee + nl and Cable Transfers. Collections 
— points. 

elers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Ca anada. 
LONDON OFFICE—2 Lo Lombard Street, B. O. 
BANKERS IN GREAT BRITAIN, 

The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 








THE BANK OF NOVA SCOTIA 


(Incorporated 18332) 


PAID-UP_CAPITAL..........---- $6,500, 
RESERVE FUND--__........----- 12,000,000 
TOTAL ASSETS OVER........-.- 135,000,008 


Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
187 branches throughout Canada, Newfoundland, 
Ouba, Jamaica, Porto Rico, and in Boston. Ohi- 
cago and New York. Comm d Travelers’ 
Credits issued, available ye: all i “tae the werld. 
— on Canada or West mur Branches favorably 

egotiated or collected by our in the 
United States. Correspondence invited. 


New York Agency, 52 Wall Street 


atterson, Agent. 





Correspondents \ London Joint City & Midlan d 
in Great Britain REST init of Scotland. 
THE 
ROYAL BANK OF CANADA 
Established 1869. 
Conteat Paid Up..--. stints $14,000,000 
seats $15,000, 
— Assets did asils alias $393,800,000 





sIR HERBERT 8. HOLT, ae 
E. L. PEASE, V Vice Pres. & Man. Director 
CO. E. NEILL, Gen. Manager. 


Branches it ut the DOMINION OF 
B20 Brace SR WHOUNDLAND; in HAVA 


Domivigan EPuBLio, Gc 


PORTO 
COSTA BIOA ane 


ye 
Mas. BARBADOS 98 DOMINIOA, GRAD 
JAMAIOA., ST. KITTS, TRINIDA iniab 
HONDURAS and BRITISH NULANA. 

SPA Barcelona. 


LONDON OFFICE—Bank Rete. 
Princes Street, E. 


New York Agency—Cor. a & Cedar Sts. 
F. T. WALKER. O. EB. MACKENZIE and 
J. A. BEATSON, Agents. 





Canadian Securities , 


W. GRAHAM BROWNE & OG 
222 St. Sames Staset 
MONTREAL 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 56 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 





At the Exchange Sales Rooms 
14-16 Vesew Stzect 
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Foreign 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(B8STABLISHED 1817.) 


1 
ie eligi sihis cnet edianiain isd 14,750,000 
esares Ee etics of Proprietors... 19,524,300 


$508;984:997 
Aggregate Assets, 31 March 1918, 984,997 


Sir J. RUSSELL FRENCH, K. B.E., 
General Manager 


235 BRANOHES and AGENOIES in the Aus- 
eet New Zealand, Fiji, Papua (New 
yom & transacts ete every description of 


AWWool By hy, Oredite arranged. 


Head Office London Office 
GEORGE STREET 28, THREADNEEDLE 
SYDNEY STREET, E C., 2 





THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Authorized and Issued_......-.-... £6,000,000 


Capital £2,000, 9-008 Teo —— 
Reserve Fund ..£2.0235,000/gether £4,025,000 


eserve Liability of Proprietors__-- £4,000,000 


As, ip in QUEENSLAND 


gouTH Pin WALES. 19 WESTEEY 


3 in TASMANIA and!44 
Head Oftice: 71 CORNHILL, LONDON, E.C. 
Manager—A. ©. WILLIS. 
Assistant Manager—W. J. Essame 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Capital_......-.-- $31,200,000 
Reserve Funds........... $11,640,000 


AGENCY IN NEW YORK, 
165 BROADWAY 


London Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 





West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place. 
Regent 8t., 8. W. 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
prinelpal pointe in the Kingdom. 


Agents in London ope. Representatives in 
. * . or 
BANQUE FRANCAISE ET ITALIENNE POUR 
L’AMERIQUE DU SUD. 


Buoges Ar! Ayren, Ria, 6 de L ganelzo- San Favie. 


&e Orinnin, ripoti. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 











Oldest business establishment in the 
River Plate 





Capital fully paid up and Reserves 
£2,587,251 





General Financial, Banking and 
Commercial Business 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: ‘‘Clermont™ 


LEU and CO.’S BANK, 


LIMITED 


ZURICH, (Switzerland) 
Founded 1755 











Capital Paid up yond) ---Fre. 60,800,000 


EVERY DESCRIPTION of Pi BUSI. 
NESS TRANSACTED. 

Bille of Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET, LONDON, E. 62 
Overseas Branch 
65 & 66 OLD BROAD STREET, E. C. 2. 
($5—£1) 
Subscribed Capital $172,140,000 
Paid-up Capital and Re- 
serve Fund - - 71,725,000 
Deposits « : -  $1,564,855,000 
Cash in hand, Balances at 
Bank of England and 
Money at Call and Short 
Notice - - 522,580,000 
Investments and Bills of 
Exchange - - 568,965.000 
Advances _—~ - - - 521,850,000 
To American Officers Proceeding to Europe 


This Bank has made arrangements toe enabie 
American officers having accounts with them te 
cash thelr Cheques free of charge In France at 
any Branch of the BANK OF FRANCE or of the 
SOCIETE GENERALE and at the BANQUE FRAN- 
CAISE POUR LE COMMERCE ET L'INDUSTRIE, 
Paris; in Italy at any Branch of the BANCA COM- 
MERCIALE ITALIANA, and in the Near East at 
any Branch of the IMPERIAL OTTOMAN BANK. 


Customers have the advantage of using all or 
any of the 1,300 Offices of the Bank for their 
business connections and for their Mali, which 
will be carefully distributed. 

Branches are established at ali the Camps where 
American Treops are stationed in England. 





SIR EDWARD H. HOLDEN, Bart., Chairman. 


International Banking Corporation 


55 WALL STREET, NEW YORK CITY 





Catt n ciitiicwiitindontirantcatsed $3,250,000 
Surplus & Undivided Profits. -.-.._- $5,368,000 
Branches in: 
jae Straits Settlements 

. japan ll 
aaa Colombia 


to Domingo 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized _......-.-.--- $10,000,00€ 
apital Subscribed............... 8,500,000 
apital Paid-Up .......-....-...- 4,250,000 

OGG TURE. oc cmnen chive cuninene 4,000, 





$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 3 Per Cent 


| At 3 to 7 Days’ Notice, 3 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates a vertised from time to time, and 
g”ants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL = LONDON, BE. C. 
' Cable Address—Natdis, London. 
Subscribed Capital_............_- $21,166,626 
Palé-up Copttetri.sccasiki........ -233,325 
at SORES aa OE 2.250,000 


($5— £1 STERLING.) 

© NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit 
Three per cent per annum. 

Approved bank and mercantile bills discounted. 
Money received on mat rates advertised 
from time to time for fixed 
specially terms. 

Loans gran OD approved negotiable securities, 

PHILIP HAROLD WADE, Manager 





BARCLAYS BANK 


LIMITED 
HEAD OFFICE 
54, Lombard St., London, E. C. 


Nominal Capital____.____ £13,500,000 
Capital Subscribed__.___- £12,679,440 
Paid Up Capital_...._.__ £4,594,4438 
Reserve Fund_........_.- £2,200,000 





800 BRANCHES IN GREAT BRITAIN 
FOREIGN EXCHANGE DEPARTMENT 
54, Lombard Street, London, E. C. 


CHAIRMAN - <- - F. O. Goodenough 
MANAGER. W. O. Stevenson 








LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 





Authorized ee Steen £30,000,000 
(1,500 Shares of £20 each) 
Subscribed AEE T TS 27,314,260 
Paid-up Capital__.........-.-.... 565 
bicsoaps el lasbaclcsce lac aah ahsdichige ainlisicasaetcebiols 6, 

( une, 1918.) 

Cc Deposit and other Ac- 
yon dines eorosapttive PR a ae ee £230,425,743 


ee ee 


Money at Call and Short Notice... 29°525:701 
Advances and Discoun 117,402,239 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Foreign Branch Office: 82, Cornhill, E.C. 8. 
SPANISH BRANCHES: 


BARCELONA - Paseo de Gracia 8 and 10 
MADRID Calle de Alcala 43 


AFFILIATED IN FRANCE: 


London County & Westminster Bank (Paris), Ltd 
PARIS - 22, Place Vendome 
LYONS 37, Rue de la Republique 


MARSEILLES 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 





The 
Anglo-South Americar 
Bank, Ltd. 


ARGENTINA 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelone 


CHILE URUGUAY 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=—$31,693,970 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 60 WALLISTREE? 





Every description of Banking an¢ 
Exchange business 





THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 








Limited. 
($5— £1.) 
SUBSCRIBED CAPITAL * $141,422,100 
PAID-UP CAPITAL - = $27,384,420 
RESERVE FUND - . « $20,000,000 
Head Office: 


15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 
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Foreign 


- SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 








FISCAL AGENTS FOR 
Public Utility 
and 
Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 








. * ’ 
Comptoir National d’Escempte de Paris 
Capital fully paid up________Prs. 200,000,00€ 
Reserve Fund_-___-__________ Frs. 432,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
po ine 5 gon at Manchester and Liverpool 


$00 Branches in France, Spain, Tunis, 
a a tee India and pa od 
Agents of the French Colonial Banks. 
BAN G AMD EXCHANGE 
transacted 





Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 


and the 
Societa Italiana di Credito Provinciale 


thorized d Subscribed 
ee lee 9 Fee s Lires 180,000,000 


ees | Capital__......-... “ 167,000,000 
De & Current Accts. 

i" Sh SOE A incites emihieniane ** 1,925,000,000 
Cash in hand with the Bank 

—_ $1 1917)_.......-... ** 133,000,000 


Central Management and Head Office: 
ROME 


BRANCHES at: Genoa, Milan, Naples, Pa, 

, Turin, Venice, Bologna, tania, rn Way 
Florence, Ancona, Messina, ‘San Remo, Como 
and 50 others in CHIEF CENTRES OF ITALY. 
PARIS OFFICE, 2 Rue le Peletier 
London Clears Agents: a ak s Bank, 


Lombard 
Joint Pro with the Guaranty Trust Co. of 
New Yerk of the Italian Discount and Trust 
Company, New York, 399 Broadway. 


The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600, yee 


Branches in India, Burma eylon, Straits 
3ettlements, Federated Malay Sas: Chin, 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital-_.. yen or $7,742,625 
fdsseee Fund 4 Ee so ctesln 000,000 or $10,000,000 
Total ~~ 944'230,278 or $221,151,375 

About Two Hundred ant and PA een and 
MAC 
W- Wall a INTY RE, Agen 


The Bank of New South 
es throughout Australasia. 


Ltd., 








Also represen 
Wales with 


NATIONAL BANK OF INDIA Limited 


Bankers to the. Government pb» British East 





ica an ganda. ne 
ish te, London, 
Head Office: : 36. Be a ma Gey af ne on 3&: 





Subscribed Coastal... 20. 000,000 
es 4 ae guet 000 
un 
The Bank conducts every description of banking 
and exchange business 





Hong Kong & Shanghai 
POM CORPORATION 
Hoserve Fund/ in D Gold. 865,000 Saeco 

Reserve" Liabilities of Oren 
GRANT DRAFTS, ISSUE LETTERS 
TE OR COLLECT BILLS PAYABLE IN 
JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 


OnINA, 
WADE GARD’'NER, Agent, 34 Wall St. 





Foreign 





Banque Nationale de Credit 


Capital_....._._. frs. 160,000,000 
Reserve Fund.... ” 36,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 





PARIS 
BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 


Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others In the chief centres of 
France. 


GENERAL BANKING BUSINESS 





¢/ SwissBank Corporation 


Basie, Zurich, $t. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, E.C. 2 


West End Branch.-.-.-lic Regent Street 
Waterloo Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, . . . . Frs.27,750,000 
Special facilities offered to MEMBERS OF 


THE AMERICAN MILITARY AND NAVAL 
FORCES. 





Swiss Banking Association 


ormerly Bank in Winterthur est 1862 
Tozszenburger Bank est 1863 





Capital, fully paid - Frs. 50,000,000 
Reserves - - -« * 11,900,000 





Zurich - Winterthur - St, Gall 


Lausanne etc. 





Documentary credits. Bills collected. Foreign 
exchange. travelers’ letters of credit. &c 





The Colonial Bank 


Established 1836. 
Capital Subscribed___$15,000,000.00 


Paid-up Capital______- »750,000.00 
Mest..tscdcicinid ob sews $1,625,000.00 
$5 = £1 

WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER 


LONDON. 


American Banks and individuals are invited to 
avail themselves of this Bank’s services in con- 
nection with U. 8. Forces now in Europe. 


Head Office: 
29, Gracechurch St., London, E.C. 3, Eng. 


New York Agency: 
22 William Street. 





lonian Bank, Limited 
Incorporated by Royal —— 


Offers every banking facility for transactions 
with Greece, where it has oe ‘established tor 
80 yeam. and has Branches throughout the 


Also at Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House, 
Moorgate Street, 
LONDON, E. C. 2. 





CREDIT SUISSE 


Established 1856 


000 Capital & Reserve, francs 100,000,000 
Head Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucerne, 
ano, Frauenfeld 


Glacis, 
ALL BANKING BUSINESS 





Foreign 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund_-_-_______ £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


THE 


Commercial Banking Company 
Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 








Paid-up Capital_.................- £2,000,000 
o Puma. sc. ba 5 eked eo kce 000 
Reserve Liability of Proprietors- --- 2,000, ,000 


£6,040,000 

rafts payable on demand, and Letters of 

Orndit are Sy the London Branch on the 

Head and 

in a elsewhere. 

negotiated or collected. R 

Head Office, Sydney, New South Wales. 

London Office: 
18, Birchin Lane, Lombard Street, E.C. 8. 


The National Bank « of New Zealand 


Head Office: 17 Moorgate Street, London, E.C. 
Chief Office in New Zealand, Wellington. 





Auth Capital . £3, 
Saibed . > ee0ete 
Ene eet 50,0 
Reserve Eund a . 
Uncalled capital . c1.500;009 


Correspondents in all carts of the worid 





PETROLEUM BANKING & TRUST CO. S. A. 
Apartado (P. O. pez) No. 468—Tampic 
Tamps, Mexico. 

Members of the American Bankers’ 
Association. 
Offers every Banking Facility. Pap brad and 


on ali 
in both Mexican gold and 


New York 


Financial 














Sis 
STERN & SILVERMAN 


INCORPORATID 
PHILADELPHIA 


. 





ELECTRIC RAILWAYS 


FINANCING ENGINEERING 














New Jersey 
Securities 
OUTWATER & WELLS 


15 Exchange Plece Tei. 20 Montgomery 
Jersey City, N. J. 











W. C. Langley & Co. 


Investments 


115 Broadway, New York City 





THE CHRONICLE 
Current Bond Inquiries 


F. J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 
61 BROADWAY, NEW YORK 


Pittsburgh & Shawmut 5s 
Mason City & Fort Dodge 4s 
Philippine Railway ist 4s 
Houston Belt & Terminal 5s 
Galveston Houston & Henderson 5s 
Duluth Rainy Lake & Winnipeg 5s 
Rock Island, Frisco Terminal 5s 
Wabash, Des Moines Division 4s 
Wabash, Toledo & Chicago Ist 4s 


[Vou. 107. 














WANTED 


Emmett Irrigation District 6s 
Lindsay Water Co. Ist 5s 
Great South Bay Water Co. 5s 
San Antonio Water Co. 5s & 6s 
Leavenworth City & Ft. Leaven- 
worth Water 4s, 5s & 6s 
Peoria Water Works 4s & 5s 
Pascoag Water Co. 5s 
City Wat. Co. of Chattanooga 6s 
Newport News Lt. & Wat. Co. 5s 
Birmingham Water Co. 5s 
Laramie Valley Irr. Dist. bonds 
Bessemer Coal, Iron & Land 6s 


WE DEAL IN 


Houston & Texas Central General 4s 
Missouri & Illinois Bridge & Belt 4s 
Pere Marquette Lake Erie & Detroit River 414s 
Chicago & Eastern Illinois Receivers Certificates 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 





—— 





C. B. &Q. Neb. Ext. 4s, 1927 
Ore. Short Line Con. 5s, 1946 
Hackensack Water 4s, 1952 
People’s Gas Lt. & Coke 6s, 1943 
Milwaukee El. Ry. & Lt. 5s, 1926 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
5 Nassau St., New York 


: Telephone Rector 5520 








Marine Trusts 


_We have ready for free dis- 
tribution a reprint of an article’ 
which appeared in the Decem- | 
ber issue of the Marine News, 
‘describi the investment 
characteristics of First Mort- 
gage,yMarine Trusts. 


Send for Pamphlet C-5. 


Hannevig & Co. 


Marine Financing 
Marine Securities 


139 Broadway, New York 








Foreign Exchange Letters of Credit 








Seaboard Air Line ist Cons. 6s, 1945 
Kansas City Terminal 6% Notes, 1923 
Moline Plow 7s, 1919-24 

Procter & Gamble 7s, 1919-23 
Houston & Texas Cent. Gen. 4s, 1921 


MATT. H. CONNELL 


411 Broadway 
r : sor?” York 








J. S. Farlee & Co. 


ESTABLISHED 1882 





INVESTMENT 
BONDS STOCKS 


66 B’way, N. Y. Tel. Rector 1195 

















WOOD, STRUTHERS & CO; 


5 Nassau Street 
NEW YORK 





Chic. Burl. & Qu., Ill. Div. 34s,’49 
Kentucky Central Ist 4s, 1987 
Oregon Sht Line 1st Consol.5s, 1946 
C.S8t. L. & N. O. Consol. 3%s, 1951 
L.& N., At.Kn.& Cin.Div.4s, 1955 
Lexington & Eastern Ist 5s, 1965 





LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 
Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





Lehigh Power Securities 6s, 1927 
American Power & Light 6s, 1921 
Denver Gas & Electric 5s, 1951 
American Power & Light Preferred 
Nebraska Power & Light Preferred 
Fort Worth Power & Light Preferred 


H. L. NASON & CO., 


85 Devonshire St. BOSTON 


Kansas City Gas Company 5s, 1922 
Penna. Water & Power Co. 5s, 1940 
Marion Light & Heating 5s, 1932 
Indiana Railway Company 5s, 1930 


SAMUEL K. PHILLIPS& CO. 


427 Chestnut St., PHILADELPHIA 





H. C, SPILLER & CO. 


INCORPORATED 


27 State Street 63 Wall Street 
Boston New York 





Pacific Light & Power 5s, 1942 
Great Western Power 5s, 1946 


Pacific Gas & Electric Co. 
Securities 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 
souTH sto BALTIMORE, MD. 
Members Baltimore Stock Exchange 


Mechanics & Metals Nat. Bank 
Bankers Trust Co. Rights 

Park National Bank 

Chase National Bank 

Bond & Mortgage Guar. Co. 


FRANK J. M. DILLON 
71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 


Chicago & North West. Gen. M. 5s 
“when issued,’’ 1987 


Armour & Co. 6s, 1919-1924 
BULL & ELDREDGE 


31 Nassau Street, N. Y. Tel. 632 Cort. 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Corporation Stocks 
Fairmount Coal & Coke 4s, 1919 


Yukon A'aska Trust Co. 

Tobacco P oducts Scrip 

Minn. & St. Louis 7s, 1927 
MILLER & COMPANY 


Members New York and Phila. Stock 
120 B’way "Phone 3900 Rector 




















Exchanges 
New York 








CITY OF HOBOKEN, N. J. 


5% Refunding Gold Bonds 
Due Serially 1919 to 1938 


Prices to yield 4.35% 


B.J.Van Ingen &Co. 
52 Broadway New York 


Acme White Lead & Color Works 6s 
Detroit United Ry.—Issues 

Mi Municipals 

Local Detroit Stocks 





JOEL STOCKARD & CO. 


Members Detroit Stock Exchange 
DETROIT MICH, 


Byrl. Cedar Rap. & No. 5s, 1934, Coup. & Reg- 
Cent. of Ga. Cicetiamanan Div. 4s, 1961 
Central Ohio 4s, 1930 
Columbus & Hocking Valley 4s, 
Cent. RR. & Banking Co. of Ga. 
Carolina Central 4s, 1949 
Housatonic RR. 5s, 1937 
lll. Cent. Western Line 4s, 1951 
Jackson Lansing & Saginaw 3s, 1951 
Long Island Cons. 4s Cons. 5s, 1931 
Island North Shore Branch 6s, 1932 
ock Hot Springs & West. 4s, 1939 
Birmingham 4s, 1945 
nd . Cons. 4s, 1945 
onnecting 4s, 1953 
Richmond & Apeqnony 2nd 4s, 1989 
Southern Ry. St. Louis 4s, 1951 
Western Transit 3s, 1923 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 
15 Broad Street New York 


1948 
5s, 1937 


Lon 
Little 











Phones 5161 to 5169 Hanover 














Dec. 14 1918.] 


THE CHRONICLE 








Current Bond Inquiries 


Ix 








Birmingham (Ala.) Water Co. 5s 
Burlington (Vt.) Gas Lt. 5s 
Clinton (Ia.) Water Co. 5s 

East St. L. Interurb. Wat. Co. 5s 
Guanajuato Pow. & Elect. 6s 
Ellicott Square 5s 

Huntington (W.Va.) Wat. Co. 5s 
Hutchinson Wat. Lt. & Pow. 4s 
San Antonio (Tex.) Wat. Co. 6s 
York (Me.) Lt. & Ht. 4s & 5s 
York County Power 5s 
New Hamp. Elec. Rys. Com. & Pf. 
Ben’g’ton (Vt.) Wat. Pow.& Lt.5s 
Berlin Mills 5s & Pref. 


HOTCHKIN & CO. 


Incorporates 
State St., Boston, Mass. 


Long Distance Telephone 
Main 460 








Established 1865. 


BIOREN & Co. 
BANKERS 


$14 Chestnut St. Philadelphia 


Government, 
Municipal. Railroad and 
Public Utilities Securities. 


Members New York and paeieyete 


Private wires to the Princi,&) Cities. 





AMERICAN TOBACCO CO. 
Dividend Scrip 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
. 43890 Rector 
PRIVATE WIRE TO ST. LOUIS 





Railroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 


BANKERS 
Members N. Y. and Baltimore Stock Exchanges 


ROYAL DUTCH PETROLEUM 


New Shares and Dutch 
Full-Paid Warrants 


Bought, Sold, Quoted 


Zoseph Galhker & Sous 


Members New York Stock Exchange 
61 Broadway New York 


Atlas Portland Cement 

Hecker-Jones-Jewell 6s, 1922 

West Virginia & Pittsb. 4s, 1990 
TOBEY & KIRK 


Members New York Stock 
26 Broad Street - «+ 








Exchange 
NEW YORK 








Southern Indiana ist 4s, 19651 
Central Branch Union Pacific 4s, 1948 
Central Indiana ist 4s, 1953 
Missouri & Ill. Bridge & Belt 4s, 1951 * 
Macon Dublin & Savannah 6s, 1947 
New Orl. & Gt. Northern ist 5s, 1955 
Pine Bluff & Western ist 5s, 1923 
Norfolk & Southern ist 5s, 1941 

El Paso & Rock Island ist 5s, 1951 
New Mexico Ry. & Coal 5s, 1951 
Texas & Oklahoma 5s, 1943 

Missouri Kans. & Tex. Ref. 4s, 2004 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 











27 William 8t., New York 





Atlantic Ave RR., Bklyn., Gen.65s, ’31 
Brooklyn Union Gas Co. ist 5s, 1945 
Cedars Rap. Mfr. & Pow. Co. 5s,.1953 
Johnstown (Pa.) Pass. Ry. 4s, 1931 
Kings County Elev. ist 4s, 1949 
Laurentide Pow. Co., Ltd., 5s, 1946 
Milw. Light Ht. & Tract. 5s, 1929 
New Amsterd. Gas Co. Cons. 5s, 1948 
Shawinigan Wat. & Pow. Co. 5s, 1934 
Union Ry. Co., N. Y., 1st 5s, 1942 


Big Four, Springf. & Col. 4s, 1940 
Harlem Riv. & Portchester 4s, 1954 
Housatonic RR. Con. 5s, 1937 

Kan. City Ft. Scott & Mem. 6s, 1928 - 
New London North. RR. 4s, 1940 
New England RR. Con. 4s, 5s, 1945 
N.Y. Providence & Boston 4s, 1934 
St. Louis & San Fran. Gen. 6s, 1931 
Wabash, Omaha Division 3 4s, 1941 
West Virginia & Pitts. 4s, 1990 


Wm. Carnegie Ewen 


Tel Rector 3273-4. 


2 Wall Street, New York. 





——— 


a 





—— 


Chicago & Eastern Ill. Issues 
Coal Sales Co. 

Dominican Republic 5s 

D. L. & W. Coal 

Evansville & Terre Haute 5s 
Kirby Lumber Com. & Pref. 
Lehigh Valley Coal Sales 
Missouri Kansas & Texas Issues 
New Mexico & Arizona Land 


WILLIAM C. ORTON 


Specialist Reorgantzation Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 








Berdell Brothers 
rer ee way 2.8. 


Alabama Power Co. ist 5s 
Adirondack Elec. Pow. Co. ist 5s 
Consumers Power Co. ist 5s 
Idaho Power Co. ist 5s 
Mountain States Pow Co. ist 5s 
Tennessee Power Co. ist 5s 
West Penn Power Co. ist_5s 














Private Phones to Philadelphia « Boston 








BU Y—SELL 





MIDWEST 
REFINING 


STOCKS—RIGHTS 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y. 


BUFFALO GENERAL ELECT. 
6s, 1922 


NIAGARA FALLS POWER 
5s, 1932 


J. S. Bache & Co. 


Members of the New York Stock Exchange 


NEW YORK Tel. 6400 Broad 
Branches and Correspondents 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston Kansas Oity 8t. Louis 
Buffalo New Orleans — 
Chicago Philadelphia 





Canada Copper 6s, 1928 

City Baking Co. of Balt. 6s, 1935 
Crew Levick 6s, 1931 

Empire Refining 6s, 1927 
Washington Water Power 5s, 1939 


DUNHAM & CO. 
Specialists 
43 Exchange Place, "Phone 1960-5 Hanover 


CHICAGO 
SECURITIES 


BABCOCK, RUSHTON & CO; 


Members New York & Chicago Stock Exchanges 
187 South La Salle St. 7 Wall Street 
Chieago New York 








Chic. & Nor. West 5s, 1987 

Gulf & Ship Island 5s, 1952 
Northern Pacific Prior Lien 4s, 1997 
Houston Belt & Term. 5s, 1937 
Tenn. Coal & Iron 5s, 1952 

Montana Power Co. 5s, 1943 
Consumers Power Co. 5s, 1936 
Lackawanna Steel Co. 5s, 1950 
Pocahontas Con. Coll. 5s, 1957 
Colorado Fuel & Iron Co. 5s, 1943 


McKinley & Morris 


11 WALL ST. N. ¥. Tel. 2244-5-6 Rector 

















Central RR. of New Jersey 5s 
Oregon RR. & Navigation 4s 
Albany & Susquehanna 34s 
New York & Harlem 3 4s 

Maine Central 44s 

Scioto Valley & New England 4s 
Balt. & Ohio ist 4s, Coup. & Reg. 
Wheeling & L. E. 5s, 1926 & 1928 
Union Pacific Ref. 4s 

Chic. Ind. & Lou. 4s, 5s & 6s 

L. & N., Pensacola & Atlantic 6s 
Seaboard Air Line 6s & Underlygs. 
SouthermRy. Underlyings 


Cleveland Electric Ill. 5s 
Montreal Tram. & Pow. 6s, 1919 
Chicago Railways ist 5s 

United RR. of San Fr. 4s, Ctfs. 
Gordon Ironsides & Fares 6s 
Detroit United 7s 

Detroit Edison 5s & 7s 

General Electric Deb. 5s 
Virginia Ry. & Power 5s 
American Spirits 6s 

New York Dock 4s 

Mexican Government 4s & 6s 
Philadelphia Co. Issues 


SAM’L GOLDSCHMIDT 


’Phone 5380-1-2-3 Broad 


25 Broad Street 
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Bankers and Brokers outside Mew Pork 

















. ‘ ROBERTS & HALL 
Mountain States i ew York Stock Bxchange 
A. G. EDWARDS & SONS Féleghaue mentee eee A ee 
38 Wall Street BELL SYSTEM IN COLORADO, INVESTMENT SECURITIES 
In St. Louis at 412 Olive Street Tin tanec,  |cmat . ome 
7% STOCK 
R, PORTER : 
SECURITIES BOETTCHE CLARKSVILLE, TENN., 
& COMPANY Ce 
To Net 6% 
CENTRAL WEST Weil, Roth & Co. 
DETROIT, MICH. CINCINNATI NEW YORK 





Herndon Smith Oharies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


609 OLIVE ST. ST. LOUIS, MO 


MARK C. STEINBERG & CO. 
Memes Now York Stock Exchange 
300 Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 


Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


609 OLIVE ST. 
— 








ST. LOUIS 








PROVIDENCE 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


New York Boston Providence Worcester 
New Haven Augusta, Maine 











AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
Mstablished 1886 





KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
1148 Penobscet Bidg. DETROIT 


——$—$—$$—<$—$_— 








NORFOLK, VA. 


PPPS RAP PP RALPL ARPA oe 





MOTTU & CO. 


Established 1892 


NORFOLK, VA. NEW YORK 


60 Broadway 
INVESTMENTS 





| 





ALABAMA 


MARX & COMPANY 


BANKERS 
Birmingham, Ala. 


Dealers in 
Southern Investment Securities 








EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 











CINCINNATI OHIO 
MINNEAPOLIS 
WELLS-DIC <EY CO. 
MINNEAPOLIS, MINN 


ang Mehgrade siceg a S 


Erin Cie ational ok Stocks: 








PORTLAND, ORE, 





MORRIS BROTHERS 
Incorporated 


THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 








BUFFALO 





JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Carporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








MACON 


W. M. DAVIS COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON - - GEORGIA 














CLEVELAND 


OTIS & COMPANY 


INVESTMENT BANKERS 
CUYAHOGA BLDG. CLEVELAND 
Branch Offices: Columbus, Oblo: Akron, Ohio: 


ungstown, Denver, Colo 
we Delotahe Gechuee, 


Members of New York, Chicago, Columbus 
and Cleveland Stoc ock Exchanges and 
hicago Boar 








PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
98 Exchange St., Portland, Maine 





STANLEY & BISSELL 
INVESTMENT BONDS 
GARFIELD BLDG. CLEVELAND, o. 


We buy ani sell bonds issued by | 


Qhio Corporations 





SAINT PAUL 


—s~ 


F. E. MAGRAW 


MUNIOIPAL AND CORPORATION 
BONDS 








Clobe Bullding 


Commercial Paper 
Local Securities of the Twin Olties 
ST. PAUL, MINN. 


HALL & COMPANY 
INVESTMENT BONDS 
Local and Pacific Coast Securities 


LEWIS BUILDING, PORTLAND, OREGON 








CouisviteE 


ee Re rn ne ee 


“John W. & D. S. Green 
Battal ochester allway ist Consol & 2d Stes. 5s 


aio Cea 
epuleie Prenderson & gt. jouls ist 5s 


Ky.. 
Kaorieak Tel. & Tel. TR Notes 


LOUISVILLE, KY 








Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Bxchange 
464 West Main Street, LOUISVILLE, KY. 








BALTIMORE 





CINCINNATI 


PRPPAPPALA AIO 


We buy and sell 


BALTIMORE 
and 


CINCINNATI 
Securities 


Westheimer & Company 
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Financial 3 Financial 
LOS ANGELES eke 3 
Pacific Coast Securities a. ma ie 
BONDS s 
of MUNICIPALITIES AND Philadelphia Company First 
CORPORATIONS | 
pas 7 445 9 tol Mortgage and Collateral 
pesca Trust 5% Gold Bonds, 
WILLIAM R. STAATS CO. Due 1949. 
LOS ANGELES 
SAN FRANCISCO CHICAGO The undersigned, Trustee under the Mortgage securing the above 
PASADENA bonds, has on deposit $3,775,000, being the uninvested balance of pro- 
ceeds received from the sale of property (B t Island Plant) formerly 
dak. Se wa goon iar ee re under the lien of the mittee sation thle ico . 
BONDS 


The undersigned will receive tenders of the above bonds, at not 
exceeding par and interest, sufficient to exhaust the cash balance in 
PERRIN, DRAKE & RILEY hand. Tenders should be addressed, Philadelphia Company Bond 

LOS ANGELES Tender, care of Maryland Trust Company, Trustee, Baltimore, Md., 
_must be for all or any part of the bonds offered, and must be received by 


R. H. MOULTON & COM PANY said Trustee at its Trust Department at or prior to three o’clock on @ 


December 20, 1918. 
CALIFORNIA MUNICIPALS 











Title I Building, LOS ANGELES __-~. Advices $ as to bonds accepted will be mailed by the Trustee on OF be- 
fore December 23rd, 1918. Bonds so accepted, accompanied by Federal 
__ SAN FRANCISCO Income Tax Ownership Certificate covering accrued interest, must be 


<3 delivered to the Trustee at its office in Baltimore, Md., not later than 


F.M. BROWN & CO. 3:00 P. M., December 27, 1918. 


DEALERS IN MARYLAND TRUST 
Municipal and Corporation COMPANY, Trustee, 


Baltimore, Md. 





300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 


























Quotations and Information Furnished on ac 


‘LLOYDS BANK LIMITED. 


Established 1858 
Head Office: 71, LOMBARD ST., LONDON, E.C.3 





SUTRO & CO. 


INVESTMENT BROKERS 


410 Montgomery St. Ben Prancsso Stock 




























0 \ ‘as50 
CHAPMAN DE WOLFE Co. ZIPIRNS Capital Subscribed - $15¢°521'000 
SAN FRANCISCO, CALIF. (REY = Capital paid up - 25,043,360 





Stocks and Bonds 
information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 


Reserve Fund - 20,000,000 
Deposits, &c. (Dec., 1917) 873,489,725 
Advances, &e. do. 307,333,545 
meets THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES. 


INCOMES Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. 
Is the name of a little monthly Magazine which The Agency of Foreign & Colonial Banks is undertaken. 





























cL aim yey “he pea concise and 
valuabin pasties edition of financial news that is FRENCH AUXILIARY: 





published. Its object is to serve. Ask for it. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 








LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 
























































Cincinnati Detroit Chicago Milwaukee 
Protices 
OTTO F. HAUEISEN & CO. Copper Stocks 
Established 1902 CHICAGO OCK ISLAND AND PACIFIC 
. ve RA LROAD COMPANY. Investors considering the future of Cop- 
Specialists in Local Securities To Holders of Giold Bonds, of 2003, and er Stocks will aed in a Statistical and 
pu nan upons o . ° repared a 
412 Fletcher Trust Building, Indianapolis bores do thecuaten (itdiam ine pl de od bl ann = the’ pon Fam mtn ob of the 
— | order made on the 2Ist day of November, 1918 leading Producing and Junior Coppers. 
by the District Court of the United ‘States The list comprises 32 copper companies 
NEWTON TODD for the Southern District of New York, in a and will be sent ee request. Ask 
Secal Senuiiilie sad suit  antias between Central Trust Company for Copper Chart ©-330. 
of New York, as complainant, and Chicago, 
Indiana Corporation Bonds & Stocks Rock itand & Pacific Railroad Company, as GHE 5S & DIER 
Fletcher-Amer. Bank Bidg., INDIANAPOLIS | fotcnda tt toe etd coupes E> ‘Oouteal HU 
Union Trust Company of New York at ite ote—tieal 
PITTSBURGH oe aa She notation, the ‘nahbe tare tor |t = pers| Phila. Stgck eon ae 
i n, older or|| 3 x e 
the owners of registration Mom fe oard of Trade 
2 of ») will be entitled to receive for each BROAD ST.. NEW YORK 
Pittsburgh Securities a Specialty | $1.000 of bonds, if eccompenied by the ap ur- 50 * 
t coupon which matured May 1, 1914, Tel. Broad 1262 
KAY & WOODS | fittesenia te deroes nee egies | : 
accom: ma 
CHILDS, Day’ iy {otk the sun of eiyctive and 5-153 
TTS cents; ers of coupons which matured 
Union Aseade PITTSBURGH, PA. | 1014. presented separate from the bonds to W. H. Goadby & Co. 
Members which they appertain, will entitled 
NEW YORK 8TOCK EXCHANGE Pipe ye + CE. and 46-153 cents for each Members New York Stock Exchange 
PITTSBURGH 8TOCK EXCHANGE Dated, ow Nark November 21st, 1918. 


CHICAGO BOARD OF TRADE WALTER ©. NOYES, Receiver. NO. 74 BROADWAY NEW YORK 
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Financial 











Foreign 


Service Department. 


of 








Business houses planning to do business in South 
America must provide their representatives there with 
adequate legal powers of attorney, stating specifically 
the authority conferred. Model forms for use in 
Argentina, Chile and other South American countries 
will be furnished upon request by our Commercial 


The 
First National Bank 


Capitaland Surplus . . . $27,500,000 
Resources. . 


Branch at Buenos Aires, Argentina 


Legal Forms 


Boston 


over $250,000,000 




















| 


Government, 


Public Utility 


Philadelphia Boston 
Baltimore Scranton 


Municipal, Railroad 
Industrial 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar St., New York 


105 So. La Salle St., Chicago 


Buffaloj Cleveland Minneapolis 
Pittsburgh Detroit Milwaukee 








Bond Secured 
Notes 


Short term notes of prosper- 
ous and growing utility com- 
nies afford the investor safe and 
profitable investment. 


Yield 8%. 
Maturities 10 to 28 months. 


H. M. Byllesby & Company 


220 So. La Salle St, 1220 Trinity Bidg. 
CHICAGO, NEW YORK. 














REDEMPTION 
OF 
FIRST MORTGAGE 5% BONDS OF 


The Equitable Illuminating Gas Light 
Company of Philadelphia 


Notice is hereby given that Bg rir to the 
terms of the Mortgage of TH EQUITABLE 
ILLUMINATING GAS LIGHT OMPANY 


7383 
2 6917 7489 
026 


1 eons on the 
nds o 

THE NEW You as TROST st COMPANY, 
December Ist, Mbi8. 








Ganted 




















HIGH-GRADE 
SOUTHERN BONDS 


We buy and sell high- 


Frade e tax-secured municipal 
ds of the Southern States 
and their sub-divisions offer- 
ing a safe security with an 
attractive yield. 


Write for descriptive booklet. 


BOND DEPARTMENT 


HIBERNIA 
BANK & TRUST CO. 
NEW ORLEANS 


Resources. _ . .$40,000,000 





PEACE 
INVESTMENTS 


There are still excellent opportunities 
in high yielding investments, notwith- 
standing recent advances. 


Babson’s Reports give definite advice 
as to the most attractive of fifty thousand 
or more bond issues. 


Particulars free. 
Address Depart. FC-26 


Babson’s Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of its Character in the 
World. 














GEORGE W. MYER, JR. 
Certified Public Accountant 
60 WALL ST., NEW YORK 


Audits, javeitiqntions. 
Estate Accounting, 
Income Tax Returns. 











Telephone Hanove 6266 











Wanted 
Experienced Bond Man 


to take a very important position 
with large investment banking 
house offering a diversified list of 
securities. Only those who have 
had actual selling and executive 
experience in the business should 
apply. An attractive salary to 
the right man. All replies will 
be treated in the strictest confi- 
dence. Address CF., P. O. 
Box 372, City Hall Station, 
New York, giving full particulars 
as to past experience. 














BOND MAN of fifteen years experience as 
salesman and manager, at Present employed 
would like position with Bo House or 

rust Company. alary qocenaaty consider= 
Address, “E. L.,” care Commercia 
Financial Chronicle, P. O. Box 3, Wall Street 
Station, New York City. 


WANTED 
High Class Bond Man 


Address, “H. J.,” 
Financial Chronicle, 
Station, New York Cie; Cg 


ation. 





are Commercial & 
- Box 3, Wall Street 
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Dividends 


THE NEW b= CENTRAL RAILROAD CO. 
New York, December 11, 1918 
Conditioned on the approval of the el 

General of Railroads being given, a Dividend 
of One Qne Dollar and Twenty- ive, Cents ($1.25) 
| aly oo on the Capital Steck of this Com y 

been declared payable February 1, 1919, 
at the office of the Treasurer, to stockholders 
— at the close of business January 3, 


For the p of the Annual Meeti of 
Stockholders of this Company, which will be 
held January 22, $919. the stock transfer books 
will be closed at 3 P M. Boca Ge 3; igi. and 
reopened at 10 A. M. 

MiLTON'S BA GER: ciiente. 








The Chatham & Phenix 
National Bank 


of the City of New York. 


A quarterly dividend of 3% upon the capital 
stock has this day been declared by the Board 
of Directors, payable free of tax January 2, 
1919, to shareholders of record at the close 
of business December 19, 1918. Transfer books 
will be closed from December 19, 1918, to Janu- 
ary 2, 1919. 

B. L. HASKINS, 
Vice-President and Cashier. 
New York, December 12, 1918. 





The Chase National Bank 
of the City of New York’ 


The Board of Directors has declared a quar- 
terly dividend of 4% on the capital stock of this 
bank, payable January 2, 1919, to stockholders 
of record at the close of business December 24, 
1918. The transfer books will not close. 

A. C. ANDREWS, Cashier. 

Dec. 11, 1918. 





BETHLEHEM STEEL CORPORATION. 


otice of Dividends on Eight Per Cent 
Cumulative Convertible Preferred Stock 
Seven Per Cent No umulative Preferred 
Stock omen Stock and Class B Com- 
mon 
The Pacer installment of 2% _ of the eight per 
cent dividend upon the Eight Per Cent Cumu- 
lative Convertible Preferred Stock and the fourth 
ent of 134% of the Seven Per Cent divi- 
dend Lot the en Per Cent Non-Cumulative 
Rees & Stock of Bethlehem Steel as | ration 
declared on January 29, 18 and 
the Dust , dividend upon the Common 5 and 
the Class B Common Stock of the Corporation, 
which was declared on October ot. jo be 
peysbie ¢ on en 2, 1919, to the respective 
ders of record said four classes of stock at 
the close of a on December 16, 1918. 
Checks will be led. 


mai 
Dated New York, December 2, 1918. 
B. H. JONES, 


N 








Financial 








“Is your 
house 
in order?”’ 


“The Management 
of Your Estate” is a 
sixteen-page booklet 
describing the ser- 
vices performed by 
this company. 





This booklet will interest every man who is giving 
thought to the safeguarding of his business and per- 
sonal interests. We will gladly mail you a copy 
upon request. 


fed 


Address Trust Department 


Central Union Trust Company 
OF NEW YORK 
80 Broadway 54 Wall Street 


Plasa Branch 42nd Street Branch Sth Ave. Branch 
736 Fifth Avenue Madison Ave. & 42nd St. 4% Fifth Avenue 


Capital, Surplus and Undivided Profits $30,000,000 








TO HTTR a tatussttUUUtUHGMALARReTOP SLU UVHURETTCCEToHHUATUATH VMN TPTRLE FALE oP Uae 





UNITED _ DYEWOOD CORPORATION. 
New York, November 29, 1918 
Preferred Capital I'Stock Dividend No. 9. 
Common Capital Stock Dividend No. 9. 
The ae dividends on t stocks of 
or have been decioged: A divi- 
dend of 1.75 per share (from a sum set aside 
for the payment of $7.00 per share for the year 
1918) on the Preferred woe. _— January 
Po 1919; a dividend a 9} 50 snare ry the 
mmon stock, ayes e January i ay- 
able to stock hobdars of Preferred A 
Common stocks at we yoy of business Satur- 
~~ December 14, 1918. 
he tra transfer books will not be closed. 
will be mailed we Ps New York 


Trust Ge Compper of New 
DEWITT OLINTON JONES, 
Treasurer 





American Woolen Company 


(Massachusetts Corporation) 


QUARTERLY DIVIDENDS. 


Notice is hereby given that the regular quar- 
terly dividends of One Dollar and Seventy Vive 
Cents ($1 75) per share on the Preferred Stock 
and One Dollar and Twenty-Five Cents ($1 25) 
per share on the Common Stock of this Company 
will be paid on Jan. 15, 1919, to stockholders_of 
record Dec. 16, 1918. 

Transfer books will be closed at the close of 
business Dec. 16, 1918, and will oe ioepenes at 
the opening of business Dec. 30, 18. 


WM. H. owee. Treasurer. 
Boston, Mass., Dec. 6, 1918. 





American Woolen Company 


(Massachusetts Corporation) 


EXTRA DIVIDEND ON COMMON STOCK 


Notice is hereby given that an extra dividend 
of five per cent (5%) in Liberty Bonds, on the 
Common Stock of ibis Company, -wiil paid 
on Feb. 1 1919, or as soon thereafter as prac- 
ticable, to Common stockholders of record 
Dec. 16, 1918. 


WILLIAM H. DWELLY, Treasurer. 
Boston, Mass., Dec. 6, 1918. 


| 

















Rate Maturity yield 
*$25,000 Rochester. N. Y.. rezg_.-.---- 4%% 1933 4.20% 
* 75,000 New Haven, Conn_.--.------- 4% 1936 4.20) 
| 970,000 Des Moines, Ia....----------- 5 1929-38 4.40 
*17,000 Sioux City, Ia___....---.------- 4% 1938 4.40] 
a 28,000 Superior, Wis....----------- 5 1919-28 4.50 
10,000 Dubuque, Ia___..----------- 4 1921' 4.50 = 
* 20,000 Canton, Ohio__..-.-.------- 5% 1928: 4.60 8 
ee 20,000 Cascade County, Mont_-_-.--- 5 1921-27 4.70 
172,000 Spartanburg Co., S. C_.-.---- 4% 1923-27 4.70 
87,600 Portsmouth, Va_._._-.----.-- 6 1928 4.80 
61,000 Asheville, N. C....-.-------- 5% 1919-57 4.80 
99,000 Lyndhurst, N. J_...-.------- 5 1919-57 4.80 
42,000 Buncombe Co., N. C._..----- 6 1929-33 4.875 |; 
CO O08 eth, FEO. cccancdcenhcere 6 1928: 4.875 /; 
5.658 Gere’ Coe., Me Cin ccccccwessce 6 1933-38 4.90 
~ 29,000 Greenville, N. C..........-.- 6 1919-32 5.00 | 
* Legal investment for Savings Banks 4 
| and Trustees in New York State. 





Municipal Bonds 


Exempt From All Federal Income Taxes 





























R. M. GRANT & CO. 


31 Nassau St., New York Chicago 


Boston 




















1 
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Investment Bankers 
H. T. HOLTZ & CO. 
39 SOUTH LA SALLE STREET 
CHICAGO 
= 
a 
A Concise Pocket Digest containing current 
FINANCIAL NEWS 
FOR INVESTORS 
Our little monthly magazine entitled “INCOMES” will keep you posted 
on all important financial events. We shall be glad to mail “Incomes” 
to you regularly without charge or obligation. Its object is to serve. 
Latest Issue on Request. 
BREED, ELLIOTT & HARRISON 
High-Grade Investment Securities. 
Indianapolis Chicago Cincinnati 
Dividends Dividends Dividends 
EASTERN TEXAS ELECTRIC COMPANY | “PLEASE, SSHSTRIEAGD EE so AMERIGA LSCOMOTIVE, COMPANY, 
Beaumont anc and Port Arthur, Texas. ceeateel » Decem ~ PR Pe Byam "3 %) ubow gee ~ uer 
PRE RED DIVIDENI NO.1. mpi tia ea an on Lr issued and outstand-/| stock of th tive Com 
COMMON DIVIDEND NO. 1. ing EFERR tal Stock of American | has been payenie on January ate 919, 
A semi-annual dividend of $3 per share on the Electric Com any has been declared for| to the Preferred stockholders of r t the 
Preferred capital stock and a cbamment divi the quarter 31, 1919, one gm close of business on fp td 3, 1919. Dividend 
cnt «3 per share on the Common capi ital | February 1 F 1919, to o olders of record on | checks will be mailed January 20, 1919. 
Ges at tec Seas Sie hase tages) eae Se eigen nes oom eo A, Sy nee Cet ele SE 
been: Gectare of record at oe oO FRANE B. BALL, Treasurer. of the Company fos bore been declared yable on 
December 20, 191 January 3, 1919, to the Common kholders 


“STONE & WEBSTER, 
Transfer ‘Agents. 


EL PASO ELECTRIC COMPANY 


@@ El Paso, Texas. 
PREFERRED DIVIDEND NO. 33. 
semi. ual d of $3 








A -ann dividen 00 aor share 
has declared on the preferred capital stock 
of El Paso Electric Com y, payable Janu- 
a 13, g019, to Stockholders of, rg at the 

usiness December 23 
STONE “k WEBSTER 
Transfer Agents. 
KAUFMANN DEPARTMENT 
STORES, Inc. 


Preferred Dividend No. 24. 


Pittsburgh, Pa., Geambe il 1918, 
The Directors have this day declared a 
dend of $1 75 per share on the Pectonsea Book, 
Becember x20. 1618. ag’ 1919, to all holders of record 


Keflen KAUFMANN, Treasurer. 


mn YANTAN ARO SUGAR ray gy WE 
e Board Directors has 

a Dividend of. a. dollar and Se cents 
AF .25) per share, or at the rate of two and one- 
= J pF (2 %%) on the stock of the Company 
ending December 31. 1036, pay- 
itie Seabecy 2, 1919. to Stockholders of Record 
business December 19, 1918. The 
ome Ay not pe closed. 








Ic Cor we AD: 





AMBRICAN GAS & ELECT 
MMON BAO DIVID 
w York, \ hone to 11, 1918. 
peguler uarterly dividend of two and one- 
half halt Bonin 2 4 at on 7 se and outstand- 
MO Stock of American Gas 
Le gl Obuipetly Tas been declared for the 
Januar ecember 31, 1918, payable 
aauet) to stockholders of record on 
2 nH SScioka at the close of business 
pad a 18, 1918. 
FRANK B. BALL, Treasurer. 
AMES ICAN GAS & BLESERIC CO COMPANY. 
RA DIVIDEN 
New York, December hh. 99 O18. 
An extra dividend of two r cent (2%) on the 
issued and outstandin MON — tal Stock 
of American Gas & hee. Soman has been 
declared out of the surplus ne gs of the 
Company payable in OMMON stock Janu- 
ary 2, 1919, to stockholders of record on the books 
of the ‘Company at the close of business Decem- 
FRANK B. BALL, Treasurer. 
CHINO COPPER COMPANY. 
25 Broad St., New York, Dec. 6, 1918. 
oui Executive Gommittee of Chino Co 





mpany ee this day declared a i uarterly 
— of $1 00 share, payee ecember 31, 
1038. to s olders of record at the close of 


ess December 16, 1918. 
1, PETERS, Treasurer. 


United Gas Imocovement Co. 
rner Broad and Arch Streets 





Office of ot The | 


elp: e 
The Directors have this day declared @ quar- 
terly dividend of two per wy 5 Sl. or santa), 
payable January 15 sioculnbdens of 
} ow at the close of basioae te 31, 1918. 








RK, & Treasurer. Checks will be mailed. 

New Fork, Cowie ay 11, 1918. I. W. MORRIS, Treasurer. 
pcABOLina POWER & LIGHT CO. RA CONSOULDATED COPPER COMPANY. 

PREFERRED A dott DIVIDEND NO. 39.| 25 Broad St., New ze. December 6th, 1918. 
e Board of Directors of oe Oompang has The Semetlon Commi ne the Ray “Consol- 
declared the © roger, quarter! vid one = dated Compan declared, for the 
ome oe ew bt 1%%) per cont, = the aig pacts a 4 December diet, 1918, 8 divapens 
e Compan: nuary oO » payable Decem- 
1919, Fe ee Bs Bo tc pave 4 secord o6 the close of busi- | ber wo ist 1918, to stockholders of Tecord at the 

ness December 14. close of business on 16th, 1918. 


SREISER, Treasurer. 


D 
|. P. SHOVE, Treasurer. 


of record at the close of business on December 
18, 1918. Dividend checks will be mailed Jan- 
uary 2, 1919. 

W SPENCER ROBERTSON, Secretary. 








THE WESTERN UNION TELEGRAPH CO. 


New York Thegembes 10, 1918. 
DIVIDEND N 1 


rterly midene of ONE AND THREE 
gia {TERS | PER Or T has been declared upon 
e Capital Stock of this © oumae MOpADY - I payable at Mhe 
office of the e 15th ow 
of January, 1919, to oF. C. of record at th 
16 of business on the 20th day of Wonumber, 


The transfer books will remain open 
LEWIS DRESDNER, Treasurer. 


J. |. CASE THRESHING MACHINE COMPANY 


n wee ) 
Racine, Wis "B'S & Dec. 4, 1918. 


The ar oustigenes “aividend of one 
dollar an seventy-five ce geute # 1.75) r share 
upon the outstanding PRE ED s OCK of 

this Company has oo 5 ared, payable 
pet gt A i? 1919, to the holders of erred 


Sosy i sf the close of business Monday, 
December 16, 1 





MM. F. SAWYER, Secretary. 


Computing. Tabulating - Recording- Company 


Broad PRet: Now York 
The’ Board of Directors of this Bcnendely has 
to-day declared a ar ph A. dividend of 
one per cent, payable January 10th, 1919, to 
stockholders of Fecord at the clase of 1 ess on 
Decegan 24, 1918. Transfer books will not be 


OGSBURY, Treasurer. 
November 26, Ja1 is. 


THE YALE & TOWNE MEG. CO. 
of ace , of Two 


ica’ pe and One-Half 1 per 
r the quarter 
gat Bis hale -~ Sus, mings, payable January 2d 
out of past earnings, able January 
1919, to stockiplders of ecard at the close of 
business December 23rd 4 
J. H. TOW , Secretary. 











For other dividends see pages xxand xxi. 
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Government Bonds Municipal Bonds 


KING, HOAGLAND & CO. 


Investment Bankers 
208 SO. LA SALLE ST. 














CHICAGO 
Farm Loan Bonds Corporation Bonds 
Correspondents Correspondents 
ALDRED & CO. ESTABROOK & CO. 
New York . Boston 


James L. Martin & Co. 


Investment Service 


The Rookery 
CHICAGO 














McCOY & CO. 


105 South La Salle St., CHICAGO 


BONDS 














EDWARD P. RUSSELL WALTER 8. BREWSTER Cc. L. PENISTON 


RUSSELL, BREWSTER & CO. 


SUCCESSORS TO 
EDWARD L. BREWSTER & CO. 


STOCKS AND BONDS 


116 West Adams Street, CHICAGO Trinity Building NEW YORK 


MEMBERS OF 
Chicago Stock Exchange New York Stock Exchange 





We have on hand a carefully selected assortment of Bonds for investment. Particulars on application. 
Correspondence of Bankers invited. 








ee : 
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Investment Bankers 

















Municipal, Railroad, Corporation 


and Real Estate Bonds 


INVESTMENT DEPARTMENT 


UNION TRUST COMPANY 


CAPITAL AND SURPLUS, $3,300,000.00 
CHICAGO 

















TAYLOR, EWART & CO. 


INVESTMENT SECURITIES 


105 So. La Salle Street - - - - CHICAGO 














COUNSELMAN & CO. 


Investment Bankers 


112 West Adams St., - - CHICAGO 














CHICAGO SAVINGS BANK 
and TRUST COMPANY | 


Safe Bonds 
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Investment Bankers 

















A Complete Investment 
and Trust Service 


THE BOND DEPARTMENT of the First Trust and 
Savings Bank buys and offers for sale carefully selected Munici- 
pal, Industrial and Railroad bonds, as well as the various issues 
of United States Government bonds. These bonds are pur- 
chased primarily for the bank’s own investment and the ex- 
perience gained during more than thirty years of dealing in high 
grade securities is placed at the disposal of its clients. 


THE TRUST DEPARTMENT acts as Trustee, Paying 
Agent and Sinking Fund Depositary under bond and note is- 
sues. Complete information regarding these facilities will be 
gladly furnished upon request. 





Calls or correspondence invited from those desiring com- 
plete and satisfactory investment and trust service. 


3 


First Trust and Savings Bank 
Capital and Surplus $10,500,000 
CHICAGO, “ - - ILLINOIS 

















THE BOND DEPARTMENT 
Of the 


Illinois Trust & Savings Bank 


believes that in the period of reconstruction ahead of 
us, the investment bankers of America will measure up 
to their responsibilities just as they have done in the 
period of war financing. 


Interested and attentive consideration of their 
problems awaits any of our fellow members of the 
investment banking fraternity to whom we can be of 
service. 


Eugene M. Stevens William L. Ross Roger <¢. Ballard 
Vice-President Manager Bond Department Sales Manager 
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Investment Bankers 











Continental and Commercial 


Trust and Savings Bank 
CHICAGO 
Capital, Surplus and Undivided Profits $9,500,000 


OFFICERS 
George M. Reynolds, Chairman of Board of Directors 

Arthur Reynolds_-_....----.-- President Everett R. McFadden__Asst. Secretary 
John Jay Abbott___--.- Vice-President Edmund J. Claussen_-___Asst. Secretary 
David R. Lewis_-_-_-_----- Vice-President John P. V. Murphy___Mgr. Sav. Dept. 
Lees B. CAR. ccs Vice-President D. Edward Jones_Asst. Mgr. Sav. Dept. 
ees Ci. Se iiatink sade dike ce dns i Robert J. Hercock.__----- Asst. Cashier 

Vice-President and Mgr. Bond Dept. Albert S. Martin._..__ _- Asst. Cashier 
Chas: Ci Wie ek, coos Cashier Geos Alan: 2 iccce wks Asst. Cashier 
Ws 2s OR oe reece Secretary Thomas E. McGrath_-_-_-__- Asst. Cashier 


Municipal, Railroad, Corporation Bonds and Short Term Notes 


The capital stock of this bank is owned by the stockholders of the 
Continental and Commercial National Bank of Chicago 























gr rem meas racecar mai eocaceaaes AUNULUULLOVENUNEQUON484200000080000 


Trustee for 
Corporate Issues 


This Company is equipped to act as 


Trustee under Mortgages or Deeds of Trust. 


Fiscal Agent for the payment of Bonds and 
Coupons of corporations and municipalities. 


Registrar and Transfer Agent of the Capital 
Stock of Corporations. 





HYVDULYNAUNUGAS00ULNGEO040S00400000H440000C0000000SQODUASOOUEESOEULGAEOOOG ERE LEE ELA 


The 








ah 


Depository for Bondholders, Committees, and 
under Reorganization Agreements. 


Our Bond Department 


— iP Offers a complete investment service to purchasers of 
eeaai™| high grade bonds. Lists submitted; information available 


THE NORTHERN TRUST CO-BANK 


N. W. Corner La Salle & Monroe Sts., Chicago 
Total Resources over $38,000,000 


y ; i i itil i iil hail iT | 
IMI TTHUTH LkN 


HUUUUOUUAUC0E UOTE TT 


| 
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2,000,000 Security Buyers 





Before the war there were approximately 50,000 buyers of high 
grade securities in Chicago. 


To-day there are more than 2,000,000 in the Chicago district. 


Seven in every nine persons in Chicago who read English read 
The Daily News. 


That financial advertisers take full advantage of this extra- 
ordinary avenue of approach to the security buying Chicago public 
is self-evident, The Daily News ranking second in the amount 
of financial advertising carried in all Chicago newspapers. 


Only one newspaper—a 7-day paper—carried more financial 
advertising than The Daily News last month. 


Here is the score in agate lines for November, 1917 and 1918, 
showing relative gains of all papers: 


1917. 1918. Gain. Loss. 


The Daily News________- 6 days 16,363 32,019 16,656 Ls 
ND 6 2 TOLE Ss nn ck 7 days 48,819 56,891 8,072 ee 
WR is ieee oe FS 6days 19,055 30,594 11,539 aan 
Herald-Examiner _______-_- 7 days 31,906 24,048 cess PR 
in... cond daiiamn an 6days 17,378 25,4385 8,057 esti Spas 
RMI iin is ies ss wee 6days 11,748 14,181 2,433 Pre 


Sellers of high grade securities (and none other are admissible 
to the columns of The Daily News) have a fine opportunity to de- 
velop this vast investing audience through the confidence which 
The Daily News has built up around its financial pages by persistent 
rejection of all forms of speculative financial advertising. 


THE DAILY NEWS 


“It Covers Chicago’”’ 
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In contrast is the action 


their father’s will. 


of your heirs. 


glad to talk with you 


Will your heirs conserve 
what you leave them? 


WO young men were each left a large 

amount of money by a relative whose estate 
we settled, and without using even a dollar of 
the principal, they immediately made trust agree- 
ments with us, under which we hold the prin- 
cipal and pay them the income. 
that the principal is intact. 


woman, who were each giver. $150,000 under 
Within two years the son 
had entirely dissipated his share. 
not been educated to support himself, he is now 
dependent on relatives and is exceedingly un- 
happy. Much of his sister’s money has also 
melted away and the remainder is being used 
and controlled by her husband. 


As trustee under will or trust agreement, 
this Company will safeguard the interests 
Our officers at either the 
Uptown or Downtown office will be 


BANKERS |LRUST CoMPANY 


Member Feaeral Reserve System 


The result is 


of a ycang man and 


Since he had 


about this matter. 





THUAUUIULUUUEUOAUSUUAYNEUUUTORUEEGENUGVONUEROREUAERCULENURUGEQRUUEGEULGUOUAQEOUAGUOUUAOGRUUUOU EUS GAUGES EAHA Aen Eee 
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Downtown Office: Astor Trust Office: 
16 Wall Street Fifth Ave. at 42nd Street 
_E;UHAIMUMAUUUNUU SUES Eee 
Dibidends Kener Bibvidhnds ra” ae Dividends 
AMERICAN CAR. AND DB PQUNDRY COMPANY UNITED FRUIT COMPANY Consumers Electric Light and Power Co. 


PREFERRED. PCAPLTAL STOCK 
DIVIDEND NO. 79 


A dividend of one poe three-quarters per cent 
G4 % on the Preferred Stock of this Company 
day been declared payable Wednesday, 
1, 1919, to stockholders of ag | * the 
of business ‘Thursday, December 12, 1918. 
Checks will be mailed by the cen Trust 
Company of New York. 
8. 8. DeLANO, Treasurer. 
H. ©. WICK, Secretary. 





AMERICAN CAR AND FOUNDRY, COMPANY 
New York, December 2 1918. 
COMMON OAPITAL STOCK 
DIVIDEND NO. 65 
a qoartaty dividend of two per cent (2%) on 
ommon Stock of this Company has this day 
me declared, a able Wednesday, January d 
1919, to stockh ~xq ™ of record at the close o 
business Thursd ecember 12, 1918. 
Checks will be LE by the Guaranty Trust 
Company of new York. 
8. 8. DeLANO, Treasurer. 
H. ©. WICK, Secretary. 





HOMESTAKE MINING | COMPANY: 


, 1918. 
DIVIDEND NO.! 32" 

The Board of Directors has to-day declared a 
monthly dividend of Fifty Cents (50c.) per share 
parable Wpecember 26th, to stockholders of reco 

o'clock P. M., December 20, 1918. 

il oy Trust 


Checks will be ma: b: 
Company, Dividend pada araing As 
K, _ ee 





Yadkin River Power Company 


Preferred Stock ck Dividend No. 11. 

The Board of this Company 
has declared ae ae — eh. 
One and Three-Fourths (1 yi %) Per Cent on the 
Preferred Stock of the Company, payable Janu- 
4 3.1 1919, to to stockholders of record at the close 
of b ess December 14 14, 1918. 

ILLIAM REISER, Treasurer, 


dividend of | Preferred 


DIVIDEND NO. 78 


dollars per share) on the capital stock of this 
Company has been declared, payable on Janu- 
ary 15, 1919, to stockholders of record at the 
close of business December 20, 1918. 

JOHN W. DAMON, Treasurer. 





United Shoe Machinery Corporation 


The Directors of this Co oreo have de- 
clared a quarterly dividend of 14% (37% cents 
pd er share) on the Preferred capita “stock, and a 

ividend of 2% (50 cents per share) on the Com- 
mon capital stock, bot jt ny + January 4, 1919, 
to stockholders of record at the close of business 
December 17, 1918 


L. A. COOLIDGE, Treasurer. 


THE ELECTRIC STORAGE BATTERY CO. 


Alleg echeny 4 Avenue & 19th Street. 
iladelphia, December 4, 1918. 
The Directors have declared a dividend of 
one dollar ($1.00) per share from the net 
earnings 7 wee Company on both Common and 
Preferred Stocks, MN ry January 2, 1919, to 
pa aa AL of reco 


at the close of business on 
December 18. 1918. 
WALTE 





Checks will be mailed. 
- HENDERSON, Treasurer. 


KELLY-SPRINGFIELD TIRE CO, 


A quarterly dividend of one dollar and fifty 
cents ($1.50) per share on the Six Per Cent. 
Stock of this Company, has been 

declared, payable January 2 to stock- 
holders of | at the close of business Decem- 


ber 16, 
a: SEAMAN, Secretary. 
New York, yee ak OT. 3, 1918. 








A quarterly dividend of two per cent (two | t 





New Orleans, La. 


The regular quarterly dividend of one and 
hree-quarters per cent (134%) on the Preferred 
stock of the a any has been d declared payable 
December 31, 18, to stockholders of r 
December 10, 1915 The transfer books of the 
Preferred stock will be closed at the close of 
business December 19, 1918, and will be re- 


opened on comming? 2: 919. 
* McKENNA, Treasurer. 


DULUTH EDISON ELECTRIC CO. 
PREFERRED STOCK DIVIDEND NO. 51. 
The regular quarterly dividend of 14% on 
the Preferred Stock of the DULUTH EDISON 

ELECTRIC COMPANY has been decla 
payable January 2, 1919, to holders of record 
of Preferred Stock ‘at the close of business De- 
cember 21, 1918. 
Cc. E. VAN BERGEN, Secretary. 








Asheville Power & Light Company 


Preferred Stock Dividend No. 27. 

The Board of irectors of this Company 
has declared the regular quarterly dividend of 
One and Three-Fourths (1%%) Per Cent on the 
Preferred Stock of the Caan payable Janu- 
ary 2, 1919, to stockholders of record at the close 
of business December 14, 1918. 

WILLIAM REISER, Treasurer. 


Utah Power & Light Company. 
PREFERRED STOCK DIVIDEND NO. 24. 
The regular quae dividend of one and three- 
quarters per cent (1% %) on the Preferred Stock 
or the Utah Power Light Company has been 
declared, payable January 2, 1919, to stockhold- 
ers of record at the close of business December 16, 

1918. GEORGE B. THOMAS, Treasurer. 


INTERNATIONAL HARVESTER COMPANY, 


Quarterly Dividend No. 2, of $1.50 per share, 
" on the 800,000 shares of Common Stock, pay- 

le January 15, ye? has been declared to stoee- 
cr bane of record at the close of business Decem- 
brr 24,1918. G. a RANNEY, Secretary. 
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$3,000,000 
West Penn Power Company 


First Mortgage 6% Gold Bonds, Series “C” 


Dated March 1, 1916 Due June 1, 1958 





The West Penn Power Company supplies electricity for light and power to some 
78 cities and towns located ten to fifty miles from the city of Pittsburgh, Pennsyl- 
vania, the combined population of which is estimated at 440,000. 


These bonds, in opinion of counsel, are secured by a first mortgage on all the 


physical property of the Company, the replacement value of which is largely in excess 
of the outstanding bonds. 


The mortgage provides a graduated Maintenance Fund ranging from 114% to 
214%, and a Depreciation Reserve Fund of 2% annually of First Mortgage Bonds 
outstanding, and also stipulates that additional bonds may be issued only under 
conservative restrictions. The franchise situation is eminently satisfactory. 


The proceeds of this issue will be used for the purpose of increasing the Com- 
pany’s generating, transmission and distributing capacity, including particularly 
the cost of the new Springdale plant. The Company’s generating capacity upon 
completion of this plant will be increased 40,000 K. W., or 43 per cent. over that 
from which the 1918 earnings were derived. 


STATEMENT OF EARNINGS 





(As officially reported) 

For the Year Ended Sept. 30 1918 Dec. 31 1917 
Gross Earnings, including Miscellaneous Income__$5,236,389 70 $4,000,308 97 
Operating Expenses, Maintenance and Taxes_____-_ 3,404,242 68 2,713,957 64 
PONG TiS. csi odin Sutited edad. Badd dds ods $1,832,147 02 $1,286,351 33 
Annual Interest on $13,723,000 First Mortgage 

I MEER oii inn cen ctiiienbbdawante 738,380 00 


WE RECOMMEND THESE BONDS FOR INVESTMENT 


Price 99 and Interest, yielding more than.6% | 





All statements herein are official, or based on information which we regard as reliable, and, while we do not guar- 
antee them, they are the data upon which we have acted in the purchase of this security. 


Halsey, Stuart & Co. = A.B. Leach & Co., Inc. 


Chicago — New York New York — Chicago 





Continental and Commercial Trust and Savings Bank 
Chicago 





“Passed by the Capital Issues Committee as not incompatible with the national interest, 
but without approval of legality, validity, worth, or security. Opinion No. A3034.” 
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American Telephone & Telegraph Co. 


A dividend of Two Dollars share will be 
peid on Wednesday, January 15, 1919, to stock- 
oO 


“The Investment Banker’s Part” 











Pridsy, | #4 3), 1918 oe = by Jacques 8. Cohen, of J. 8. Bache & Co. 
G. D. MILNE, Treasurer. . a P 
A discussion of the problems to be met in the 
~ BANKING ROOMS coming International Financial readjustment 
GROUND FLOOR This booklet sent on request 
Safe Deposit Vault 4,000 Boxes 
Will Sell or Sublease Rudolph Guenther, Inc. 
5th Ave. & 42nd St., Section — , 
Finest Equipped in New York City Specialists in Financial Advertising. 
FRANK L. FISHER CO. 25 Broad Street, N.Y. Phone Broad 266 
Real Estate Investment Brokers 




















50 East 42nd Street, New York 
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$10,500,000 


Chicago and North Western Railway Co. 
Gene¥ad Mortgage Gold 5% Bonds 


Due November 1, 1987 

















eer 





Interest payable May 1 and November 1 


Coupon bonds in denomination of $1,000 each, with privilege of registration as to 
principal and exchangeable for bonds registered as to both principal and interest. 





S. A. Lynde, Esq., Vice-President of The Chicago and North Western Railway Company, 
in a letter to the undersigned, states in part as follows: 


“Of the authorized amount, there will have been issued and outstanding, including the present 
issue, $31,316,000 314% bonds; $30,554,000 4% bonds; and $28,472,000 5% bonds. Of the balance of 
$74,658,000 bonds $60,182,000 are reserved to retire prior liens and the debentures due in 1921 and 
1933, and the remaining $14,476,000 bonds are reserved for improvements or additions, including 
equipment, but not exceeding $1,000,000 in any one year. 


“The present issue of bonds has been sold to reimburse the Company for expenditures heretofore 
made for construction, additions, improvements, &c., to the Company’s properties and the retire- 
ment of matured bonds which have been in large part temporarily financed by bank loans. 


“The General Mortgage is secured by a first lien on about 2,900 miles, and subject to $41,516,000 
‘ Prior Liens (for which bonds of this issue are reserved) on additional 2,138 miles. The first lien 
mileage includes the entire double track main line of the Company from Chicago to Council Bluffs, 
Iowa, its main line to Elroy, Wisconsin, forming, with the main line of the Chicago St. Paul Minne- 
apolis & Omaha Railway Company, a main line from Chicago to St. Paul, its main line through south- 
ern Minnesota and into South Dakota, and the main line from Chicago to Milwaukee. The Gen- 
eral Mortgage Bonds are also secured by a first lien on the Chicago Terminal properties of the 
Company. 

“The Chicago and North Western Railway Company has outstanding $22,395,000 Preferred Stock 
and $145,152,500 of Common Stock, having a present market value of approximately $174,000,000, and 
on which dividends have been paid uninterruptedly since 1878, the present dividends being at the 
rate of 8% per annum on the Preferred Stock, and 7% per annum on the Common Stock. 


“The Railway Company has made its contract with the United States Railroad Administration, 
by the terms of which the annual compensation to be paid to it is $23,364,028, to which should be 
added its other income, which for the year 1917 amounted to $3,496,045, while the total fixed charges 
of the Company, including interest, sinking fund payments, &c., for the same period amounted to 
only $10,357,302. 

“The present issue of General Mortgage Bonds will mature on November 1, 1987, will bear interest 
at the rate of 5% per annum, payable semi-annually on May 1 and November 1 of every year, and will 
be issued as coupon bonds in denomination of $1,000, with privilege of registration as to principal, 
and exchangeable for bonds registered as to both principal and interest. Both principal and inter- 
est of the bonds will be payable in gold coin of the United States of America, without deduction for 
any tax or taxes which the Railway Company may be required to pay or to retain therefrom under 
any present or future law of the United States of America, or of any State, County or Municipality 
therein, excepting any Federal Income Tax, the bonds and coupons being stamped to the effect that 
this tax will not be assumed by the Company. 


“We are advised that these bonds are a legal investment for savings banks in the States of New 
York, Massachusetts, Connecticut, New Jersey, Michigan, Minnesota, Wisconsin and other States. 

“The issuance of these bonds has been approved by the Director-General, United States Railroad 
Administration, and by the appropriate Commissions of the States of Illinois, Michigan, Wisconsin 
and Nebraska. 


“‘Application will be made in due course to list the bonds on the New York Stock Exchange.” 





The undersigned will receive subscriptions for the above Bonds at 100 per cent. 
and accrued interest to date of delivery. 


The right is reserved to close the subscriptions at any time without notice, and to allot 
a smaller amount than applied for. Payment for bonds allotted is to be made on December 24, 


1918. 
KUHN, LOEB & CO. 


New York, December 11, 1918. 


The issue having been oversubscribed, the subscription books have been closed and this 
advertisement appears as a matter of record only. 
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$3,000,000 
Republic Motor Truck Co., Inc. 


First Mortgage and Collateral Trust 7% Serial Gold Notes 


(Total Authorized Issue, $3,000,000) 


Dated November 1.1918. Dueserially November 1, 1920 to 1923 inclusive. Principal and semi-annual interest (May 
and November 1) payable in U. 8. gold coin in New York. Coupon Notes of $1,u00 denomination, with privilege of 
registration as to principal. Company agrees to pay interest without deduction of the Normal Federal Income Tax not 
exceeding 2%. Bankers Trust Company, New York, and The Guardian Savings & Trust Co., Cleveland, Trustees. 


Subject to redemption, in whole or in part, on any interest payment date 
on thirty days’ notice at the following prices, plus accrued interest: 


102 for Notes with 4 years or more to run from redemption date 
101% for Notes with 3 years or more but less than 4 years to run 

101 for Notes with 2 years or more but less than 3 years to run 

1004 for Notes with less than 2 years to run 


The following is a summary -itted by F. W. Ruggles, Esq., President and General Manager of 
the Company, taken from a w.'”' io the Bankers, copy of which will be sent on request: 


Purpose of Issue—To reduce current floating indebtedness and to provide additional working 
capital for the further expansion of the business. 


Business—The Company is the largest manufacturer of motor trucks in the United States. 
The output for the fiscal year ended June 30, 1918, was approximately 17,000 trucks. 
Present manufacturing capacity is 25,000 to 30,000 trucks per annum. The Company 
owns the entire Common Stock of The Torbensen Axle Company, which is the largest manu- 
facturer of axles for motor trucks in the country. Through fhe latter it controls the M. &S. 
Corporation, which has a large production of a patented locking differential. 


Property—The plant of the Republic Motor Truck Co., Inc., is located at Alma, Mich., cover- 
ing approximately 40 acres. The plant of The Torbensen Axle Company is at Cleveland, 
O., covering 4acres. The plant of the M. & S. Corporation is at Detroit, Mich., covering 
2% acres. 


Security for Notes—These Notes are to be secured by a first mortgage on all the fixed assets 
of the Republic Motor Truck Co., Inc.,:and by pledge of the entire Common Stock of 
The Torbensen Axle Company. A consolidated financial statement of the Republic 
Motor Truck Co., Inec., and The Torbensen Axle Company, as of October 31, 1918, based 
upon a report of public accountants and after giving effect to the present financing, 
shows net quick assets amounting to $5,900,401. 


Earnings—Combined net sales of the Republic Motor Truck Co., Inc., and The Torbensen 
Axle Company for the year ended June 30, 1918, amounted to over $25,300,000. Net 
profits before providing for Federal Taxes amounted to $2,253,303. 


General—The transition from a war to a peace basis can be readily accomplished as only about 
30% of the production has been devoted to war work. Republic trucks are manufactured 
in seven sizes and distributed through about 1,300 dealers located in every State in the 
Union. The prospect for future business is bright as the demand for the products of the 
companies is limited only by ability to increase manufacturing schedules. According to 
the report of examining engineers all properties are thoroughly modern and in a high state 
of efficiency. The management of the companies will continue in the hands of the same 
men who have been with them since their inception. 


All legal details have been approved by Messrs. Breed, Abbott & Morgan, New York, for the Bankers, 
and by Messrs. Tolles, Hogsett, Ginn & Morley, Cleveland, for the Company. 


MATURITIES AND PRICES 
$500,000 Series “‘A,’’ due November 1, 1920—99 4 and interest, yielding about 714%] 


500,000 ‘é —.” sé “é 1, 1921—-99 “é “eé 46 é 733% 
1,000,000 ‘é me Ld ‘é ‘é 1, 1922—98 4 “é “eé ‘é “é 7%% 
Lane. * ys * ‘ 1, 1923—-98 x > > “« 1%% 


We offer the above Notes for subscription when, as and if issued and received. Subscription books 
will be opened at 10 A. M. Monday, December 16, and may be closed without notice. The under- 
signed reserve the right to reject any subscription and to allot a lesser amount than applied for. 


The information and figures used in this advertisement are taken from sources we consider trustworthy, and, 
while not guaranteed, they have been relied upon by us in the purchase of these securities for our own account. 


Hallgarten&Co. Geo.H.Burr&Co. A.B.Leach & Co., Inc. 


New York New York Chicago New York Chicago 


‘*Passed by the Capital Issues Committee as not incompatible with the national interest, 
but without approval of legality, validity, worth or security. Opinion No. A-2797.” 
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Financial 
Arrangements may be made with the Anglo-South American Bank, Ltd., to 
finance American commerce with Latin-American and European countries 


through your own bank. This bank maintains eleven branch offices in 
Chile, eleven in Argentina, and one in Uruguay, as shown on the map, 
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unusually com- 
plete service, 


this bank has 
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CLEARING HOUSE RETURNS. 
The following table, made up by telegraph, &c., indicates that the total bank 
of all the clearing houses of the United States for the week ending to-day 
thave been $7,145,952,695, against $7,315,355,346 last week and $6,094,158 ,538 the 





























correspon: week last year. 
Clearings—Returns by Telegraph. Per 
Week ending December 14. 1918. 1917. Cent. 

$3,125,289,101 | $2,717,127,475 | +15.0 
58,190,517 397,135,482 | +15.4 
336 601,374 277,709,528 | +21.2 
273 ,666 ,769 232,373,260 | +17.8 
163,511,905 126,171,518 | +29.6 
*131,00,000 127 ,066 ,762 +3.1 
105,259,621 84,567,485 | +24.6 
101,577 ,821 55,532,651 | +82.9 
55,390,228 45,442,273 | +21.9 
72,464,077 34,682,151 |+108.9 
62 455,967 57 406,229 +8.8 
@FEleven cities, 5 days_._....---.--- $4,885,407,380 | $4,155,214,814 | +17.6 
OE Se ee 975,468,923 780,249,763 | +25.0 
Total all cities, 5 days............- $5,860,876,303 | $4,935,464,577 | +18.7 
Ss, Paes eh wetcliaoadue 1,285,076 ,392 1,158,693,961 | +11.0 
Total all cities for week_______----- $7,145,952,695 | $6,094,158,538 | +17.2 





* Partly estimated. 

The full details for the week covered by the above will be given next Saturday, 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 
wy Detailed figures for the week ending Dec. 7 show: 





























Week ending December 7. 
Clearings at— 
é Inc. or 
1918. 1917. Dec. 1916. | 1915. 
: $ $ % $ $ 

New York....--/ 3,986,366 ,994'3,661,543,150| +8.9|4,028,614,270 2,525,915,329 
Philadelphia _._..| 428,085,528) 380,598,691) +12.5| 300,984 336) 220,831,654 
Pittsburgh--.-_-.-.- 131,560,500 75,058 ,640| +75.3 72,460,769' 55,482,276 
Baltimore ....-.- 91,247,212 46,491,318) +96.3 49,186,565 40,822,144 
Disesesses 27 ,402 ,876 23,803,813) +15.1 20,559,479 13,764,778 
BE iitinnanes 5,547,048) 5,743,742| —3.6 5,087,801 5,153 ,067 
‘Washington. --.-_- 17,000,000 13,151,334; +29.3 11,438,641 8,901,476 
Rochester ....-.. 9,711,038 9,081,434, +6.9 7 408 677 5,314,411 
Scranton ......- 4,525,672 4,414,458) +2.5 4,148,857 3,273,254 
Syracuse ......- 4,996,490 4,500,000; +11.0 3,802 265 2,801,061 
I ss iniipsndante 2,639,310 3,293,930) —19.9 3,245,915 2,479,361 
Wilmington.-_..-. 4,606 ,132 2,616,891) +76.1 2,628,536 2,414,431 
Wilkes-Barre-_.-- 2,504,745 2,317,312 +8.1 2,054,031 1,919,016 
Wheeling -..-.-.-- 4,624,482 4,161,724) +11.1 3,613,782 2,329,974 
Trenton ....-..- 3,300,000! 3,275,071 +0.8 2,585,256 2,927 395 
, 2a eaeaest 1,384,357 | 1,352,772) +2.4 1,363 ,557 1,053 ,890 
|  ~aa se 2'261.516 2,086,884 +8.4 1,552,122 1,085,900 
0 eee 1,647,747) 1,373,490) +20.0 1,354,151 943,772 
Greensburg -.-..- 1,000,000) 926,808) +7.9 19,903 688 ,243 
Binghamton ..-.-. 810,500 1,004,200! —19.3 958,700 818,900 
lh sca 2,220,495 2,265,684, -—2.0 1,921,745 1,743,700 
Montelair _...-- 559 ,052 10,600; +9.6 638 ,663 427 573 
pO 864,742 700,000; +23.5 600 ,000 493 571 
Total Middle-/|4,734,866,436/4,250,281,946) +11.4/4,527,028,023/2,901 555,176 
ED 332,781,335) 287,400,525) +15.7| 237,866,208) 179,697,685 
11,645,300 12,221,700| —4.7 10,044,100 9,497 300 
8,315,654 7,320,661) +13.6 8,671,147 7,327,904 
5,621,964 4,344,311) +29.4 4,856,878 3,480,021 
3,924,832 4,040,962} —2.9 4,172,889 3,056,895 
2,400, 2, ,000; —7.7 3,599,241 2,730,496 
3,749,691 4,069,875; —7.9 3,999 922 2,663 ,951 
2,500,000 3,218,767; —22.2 1,900,913 1,520,811 
1,871,707 2,015,706} —7.1 1,648 ,553 1,432,014 
1,189,275 1,280,856, -—7.1 1,146,852 879 887 
750,000 736,619) +18 903 472 765,234 
653,721 859,444; —24.0 719,311 459 297 
Tot. New Eng-' 375,403,479! 330,109,426! +13.7! 279,529,486) 213,511,495 














Nola.—¥Vor Canadian clearings see ‘Commercial and Miscellaneous News.” 











Week ending December 7. 
Clearings at— 
Inc. or 
1918. 1917, Dec. 1916. | 1915. 
7 $ % $ | * 

548,195,756] 507,256,223} +8.1| 486,702,612, 360,917,657 
62,162,703] 38,943,376] +59.9| 39,680,133! 30,451,650 
96,834,014 ,806,387| +20.0| 70,621,144 33,309,665 
67,740,210} 51,806,479} +30.8| 54,259,854| 31,584,313 
32,988,219} 29,561,016] +11.6| 26,915,984! 17,425,183 
333, 12,051,000] +18.9| 14,517,383 :490,124 
860, 10,477,400] +13.2} 10,122 7,808,100 
11,239,814] 10,830,524, +3.8| 10,679,376 986,422 
280, 4,800,000} + 10.0 500, 4,894,099 
5,573,042] 5,489,657, +1.5| 5,835,674, 3,815,486 
4,807,577|  3,451,893| +39.6| 4,183,976 ,344,643 

4,166,281] 3,008,139] +38.5| 2,325,437 902, 
2,134, 2,001,481; +6.6| 2,114,317] 1,295,732 

1,259,326] 1,504,376] —16.3| 1,716,632] 1,287, 

3,581, 3,214,896] +11.4| 3,053, (022 
9,015, '868,000| +53.6| 4,949,000] 2,469,000 
1,950, 2,000,000] —2.5| 3,528, 1,786,198 
2,187,975|  1,428,957| +53.1| 1,158,818 {200,883 
1,200, 1,250,000] —4.0| 1,013,809 713,589 
1,520,981| 1,208,971] +25.8| 1,028,778 762,032 
1,602,742] 1,300,000] +23.3} 1,047,952 99,567 
1,233,453 869,355) +41.9 861,516 1836 
1,121,036] 1,084,069} +3.4| 1,212, 892,004 
1,102,376] 1,056,043, +4.3| 1,050, 808,512 

083,448 ,783| +12.2 935,235 543, 
667,429 577,658} +15.6 675,948 495,401 
50, 982,270| —3.3 ; ;000 
1,011,847, 1,067,702) —5.2) 1,211,322 $41,221 
776,168 19,532| +85.1 725,582 301,959 
354,328 326,055] +8.7 300,000 255,000 
136,673 128,325] +6.5 72,051 45,131 

1,069,220] 1,280,370] —16.5 388 7. 
899 ,139,627| 786,014,937, +14.4| 760,487,643| 528,963,301 
131,619,983] 104,725,688] +25.7| 83,746,937] 61,069,620 
35,358,000] 30,306,000] +16.7| 30,799,000] 22,642,000 
41,143.263| 26,391,732} +55.9| 18,198,445] 12,137,649 
10,163,920] 8,350,624, +21.7|  7,126,852| 4,423,600 
37.497,550| 20,554,217} +82.4| 14,512,032] 10,733,885 
Salt Lake City.-| 20,148,566; 20,000, +0.7| 14,957,650] 10,679,336 
Tacoma ......-- 4,860,92 3,646,273| +33.3| 2.377.130] 2,079,218 
Oakland__.----- 8.514.737] 6,206,818} +37.3| 5,866,035] 4,342,025 
Sacramento... - 5,370,809, 5,063,832} +6.1| 3,647,894, 2,654,780 
San Diego...--- 2'194:435| 2.465,.467| —11.0| 2,584,007, 2,426,088 
a hl: 3,807, 3,805,736} +0.5| 3,150,365] 1,519,615 
Stockton -_- 2'101.635|  3,207.419| —34.5| 2,464,045] 1,429,827 
San Jose.- : 1,175,000] —14.9] 1,055,433 ‘320 
Pasadena - 1/173,327| 1,137,073} +3.2} 1,181,829 934.715 
Yakima ._.- 1,308,512 965,741| +35.5 9,481 440,000 
Wicgncade abel 794,233 741,139} +7.1 477.693 337,224 
Long Beach_---- 1,228,892 958.885| +28.2 723,322 557,712 
Total Pacific__| 308,286,309 239,701,644| +28.6| 193,708,061| 138,201,652 
Kansas City_...| 188,039,239} 203,032,529] —7.4] 130,482,227] 85,023,860 
Minneapolis --.-| 56,428,016 39,264,116] +43.7| 39,902,911] 44,610,234 
Omaha....._--- 56,000,000] 46,290,817] +21.0] 32:312.924| 20,617,649 
St. Paul..------ 20,198,353] 18,979,664 +6.4| 16,912,937| 16,653,274 
Denver..------- 20:279:231| 19,800,184 +2.4| 16,627,822) 11,675,123 
Duluth--------- 17,872,330,  8,152.216/+119.2| 10,746,314] 11,453,958 
St. Joseph..---- 18,421,765] 16,905,326] +9.0| 14,025,442) 8,685,427 
Des Moines. .--- 9,500,000, 9,305,706] +2.0| 7,409,316, 5,446,725 
Sioux City....-- 9,470,551' 8,049,996 +17.7'  5.854,556' 3,970,321 
Wichita ...--.-- 7,896,462, 9,113,886 —13.4 5,849,157, 4,624,547 
Topeka _..-..-- 2'913.656| 3,897,718] —25.5| 2,428,636] 1,804,951 
Lincoln __.-.--- 4,618.752| 3,427.531| +34.8| 3,746,303] 2,627,883 
Davenport..---- 3,112,000] 3,023,689] +2.6] 2,567,345] 1,589,169 
Cedar Rapids..-| 2,317,853] 2,222,379] +4.3]  2,236,024| 1,908,339 
DD ca0cenie aac 480, : +39.2|  2°700,479| 3,078,866 
Colorado Springs 863,362 782,672| +10.3| 1,273,573 76,087 
Pueblo .......-- 849,404 642.985] +32.2 03.478 433,250 
Fremont .---.-- 761,364 703.385] +8.2 794,123 575,000 
Waterloo ---..-- ; 2,350,000] —36.2} 2,401,178| 1,996,678 
Hastings .---.-- 559,936 484:233| +15.6 429.148 323,068 
Aberdeen..----- 1,758,877| 1,349,676] +30.3| 1,236,271; ‘1,197,794 
iain ‘750, 2'819,330] —2.3|  2,638.152| 1,752,355 
Billings ---.---- 1:778.359| 1.948.674 —8.7| 1,496,944 737,351 
Tot. oth.West.| 431,309,694| 405,055,712| +6.5| 304,716,260| 231,561,909 
St. Louis.....-- 166,228,515| 165,709,799] +0.3| 167,849,344] 91,037,188 
New Orleans...-| 61,891,080] 56,864,918] +8.8| 41,927,963) 25,034,575 
Louisville. ..---- 25,153,000] 24,475,611] +2.8} 21,453,852] 17,585,460 
Houston...----- 13/342.714| 17.250,000| —22.7| 12.226,689| 12,284,834 
Galveston ...--- 5.424.896] 9.100.000] —40.4] 8,337,419] —_ 5,756,765 
Richmond ---.-- 58,902,966] 43,797,188] +34.5] 25,050,976, 15,346,665 
Memphis.___.-- 23,946.887| 19,031,975] +25.8| 16,445,806, 11,523,851 
Atlanta ._--..-- 62,032,420] 60,165,835} +3.1| 32,277,790} 21,413,125 
Fort Worth...-- 14'439.339| 21,103,731] —31.6| 14,498,960| 11,228,449 
Savannah ....-- 7058.152| 11.271/301| —37.4| 7,266,271, 6,832,507 
Nashville._-.--- 18,083,825] 16.726,687| +8.1| 11,593,046) 8,286,354 
Norfolk ..------ 10/836,864| 10.723,757| +1.0f 8,140,204, 6,117,369 
Birmingham ....| 12,243,452]  4,318,060|+183.5| 3,432,397 :780,307 
Augusta...._--- 000, 6,878,868| —12.8, 3,232,424 2,866,144 . 
Jacksonville -..-| 8,024,517, 5,595,400] +43.2 7 3,300,000 
Chattanooga_...| 5,000, 4.826.781, +3.6| 3,831,515} 2,979,816 

Charleston....-- 3.721.753|  4.589,267| —18.9|  3,208,429| 2,307, 
Mobile 1,605, 1,729:510| —7.2| 1,426,715] 1,028,306 
Knoxviile 2°700,000| 2,853,094 —5.4| 2,542.4 1,902,131 
Little Rock 7,800,000 : —8.2'  4:794:780| 4,040,436 
Oklahoma 9'151,342| 11,632,283} —21.3| 7,085,174| 3,218,492 
Austin 2'900;000 000} —50.0' 3,500, 3,438,590 

Macon __- 2'600,000| 3,295,618 —21.1| 2,847,122] 4,501, 
Vicksburg - 507,051 589,329} —14.0, 414.585 404,313 
Jackson ..-- 700,000 804,108] —12.9 638,114 576,506 
Muskogee 3,051.076|  3,707.737| —17.4| 1,938,841| 1,538,673 
 * eeagnianiaibee 8,330,565}  6,675,722| +24.8' 5,583, 1,935,284 
Dallas -.-...--- 21,500,000] 22,975,052) —6.4' 16,141,131]  ..-... 
Shreveport ..--- 3,114,505 KW ee Lee ere aree Serr 
Total Southern| 566,289,811| 654,752,716 +2.1 388,188,361| 268,265,365 
Total all. ...-- 7,315,355,346 6,565,916,351| +11.4 6,454,316,834|4,284,158,798 


















































Outside N. Y- §,328,088,352 2,904,373 231 +14.6 2,426,102 ,564 1,758,343 469 
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THE FINANCIAL SITUATION. 


While the railway executives, the security owners 
who own the properties, several commercial bodies, 
and substantially all business men who have been 
heard from, are in accord against Government 
ownership or anything tending thereto and in favor 
of an earnest determination and a prompt beginning 
of preparation to keep the pledge given by the con- 
trol law, and while, also, only a technical point of 
jurisdiction halts a procedure to test in the courts 
the very recent seizure of the cables, Mr. McAdoo, 
still acting as Director-General of Railroads, has 
this week proposed to the heads of committees in 
the two branches of Congress that the term of con- 
trol be now extended to five years. 

The seizure of these private properties was with- 
out precedent. It was also without any authority 
other than what might be called the higherjlaw of 
national self-preservation; but it was accompanied 
by a pledge of return unimpaired within the maximum 
time of 21 months after the formal proclamation of 
peace. As we pointed out, only last’ week, this 
pledge, as a bare legal proposition, has no value, 
since there is no practical recourse against formally 
repudiating it, or of letting the term pass without 
moving for any action, or of violating it on the pre- 
tense of a prolongation. This last is now openly 
advocated, and the suggestion is made that a simple 
joint resolution might suffice. 

Mr. McAdoo finishes by saying that the President 
authorizes the statement “that this conclusion (ex- 
tension of control to five years) accords with his 
view of the matter’ No question of personal 
veracity can be raised, and he is especially close to 
Mr. Wilson; yet this is plainly in disagreement with 
the President’s public statement on the 2d that he 
hopes Congress “will have a complete and impartial 
study of the whole problem instituted at once and 
prosecuted as rapidly as possible,” with the hint 
that he may feel compelled to end the control at a 
very early date, as the lesser evil, if Congress re- 
mains inert and he perceives that waiting to the end 
of the term will be “merely prolonging the period 
of doubt and uncertainty.” 

What Mr. McAdoo says of the necessity, in rail- 
road work, of a disciplined organization and ‘‘com- 
posed conditions” is of course sound; the remainder 
of his letter is little else than a statement of alter- 
natives and conclusions which are palpably non 
sequitur. It is in our view incorrect to say that 
we are now confronted with the necessity ‘either 
of legislating intelligently about the railroad prob- 
lem at this session of the Congress or of promptly 
returning the roads to their owners.’’ The session, 
as he says, is too short to allow intelligent and per- 
manent treatment of the subject, but it is not too 
short to make a beginning of preparation. Mr. 
McAdoo, however, denies that any middle ground 
between prompt legislation and prompt return can 
’ be discovered, asserting that inasmuch as the short 
session does not permit a complete and permanent 
settlement there is nothing to be done but promptly to 
return the roads or adopt his advice to extend the 
term. He repeats this assertion twice, declaring 
that ‘‘those who oppose an extension of five years 
should face the situation squarely and acknowledge 
that they prefer the immediate return of the rail- 
roads to private control under the old conditions 
without remedial legislation;” and again, that “the 





country should squarely face the condition that the 
railroads must promptly go back into private con- 
trol with all legal difficulties, unless the only prac- 
tical alternative, an extension of time, is promptly 
granted.” The dilemma he states is merely his 
own. His opinion, which he presents at some 
length, that the extension is the best policy, lies 
within his right to hold; but it seems needless to 
spend space upon so plain a fact as that the alterna- 
tive to either immediate legislation or prompt 
return is to proceed, calmly, deliberately, and with 
a clear and serious determination, to finding a prac- 
tical and honorable method of keeping the pledge. 

From the premise, not denied by anybody, that 
a permanent solution cannot be reached within 
this short session, Mr. McAdoo declares that only 
three courses are open: to continue Governmental 
operation for not more than the 21 months as 
pledged, or “the prompt return of the roads to pri- 
vate control;”’ or extension to five years. This is 
met by the existence of another course: to proceed 
with preparations to stand by the pledge. 

The proposed escape out of the present embarrass- 
ment would, he thinks, accomplish great gains; it 
“would take the railroad question out of politics for 
a reasonable period; it would give composure to 
railroad officers and employees;’ it would restore 
railway credit, and it would admit carrying out 
improvements. On the contrary, it would not 
take the subject out of politics for any period, but 
would intensify the turmoil over it, and after the 
five years what would happen to the political side 
of this huge problem? It might give “composure” 
to railroad officers, and procrastination of duty 
always composes the conscience. It might compose 
the doubts of employees concerning the wage rates 
they now enjoy and the additions they hold in 
hopeful prospect. To coolly defer fulfilment of an 
obligation which is practically non-enforceable by 
the legal processes that bind individuals, may bring 
composure to the obligor; but honor is not thus 
appeased nor does honesty cease to be the better 
policy. 

Mr. McAdoo’s letter reduces to this: the problem 
is very difficult; therefore let us plead that we are 
unequal to grasping it and settling it andlet us just 
put it off for three years more, in the hope that it 
may settle itself somehow. The difficulties are 
undeniable, and no intelligent man wishes to under- 
rate them; but in the name of reason and all human 
experience shall we escape them, or lighten them, 
by trying to run away from them? Again and 
again, the “Chronicle’”’ has pointed out, in the last 
twelve years, that this course of successive surrenders 
before labor agitators and successive deferring of the 
whole problem of transportation was only piling 
higher the difficulties and lowering the moral fibre 
of the people. To-day we have a fresh proof of it in 
this proposition. 

If five years, why not ten, and have the “com- 
posed conditions” endure still longer? At the end 
of the five years, there will be a more plausible 
demand for another five. Why disturb things 
(will be the cry) when we are going along pretty 
well and have adapted ourselves to things as they 
are? This is inevitable in human nature. One lie 
begets more lies; one procrastination heightens the 
temptation to more, and weakens the moral power 
to resist it. This is the danger we are in now: 
we have paltered, and procrastinated, and taken the 
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easy line of least resistance, and dodged trouble, 
until we must grapple with it or yield to it. Which 
will the country choose, or will it just continue 
drifting? Shall we confess before ourselves and the 
world that we lack the courage, the intellect, the 
fidelity to our word, the honesty, the conception of 
sound policy, to take hold of this trouble and find 
@ sane and just way out of it? 

Such propositions are unworthy of such a people as 
we Americans believe ourselves and are believed of 
the world to be. Since November 5 Congress seems 
to have considerably found itself, and it does not 
appear likely that so palpable an attempt at retreat 
from a problem which will still pursue us can make 
any headway; yet public opinion should rally to the 
support of the right in Congress by an unmistakable 
expression. 





The cotton crop estimate of the Department of 
Agriculture, made public on Wednesday, confirms 
the most recent official! approximation as well as 
estimates issued under private auspices and con- 
sequently indicates a restricted yield and the fourth 
short crop in succession. Being so fully in line with 
expectations the announcement of the estimate was 
without appreciable effect upon the markets of the 
world, although at first it was followed by a decline 
in prices. With the area planted in cotton last 
spring quite a little greater than in the preceding 
season and the crop at the start in much better 
condition than in 1917, and above the average of 
earlier years, hope was entertained that a yield 
considerably in excess of 1917-18 would be secured. 
But unfavorable weather in July and August and, 
particularly, the severe drought in the Southwest 
caused marked deterioration in the status of the 
plant. In fact condition on Sept. 25 (the final 
date for which such reports are officially issued) 
was announced as the lowest on record for that time. 
The holding off of killing frost to a d te later than 
usual was reviewed as a rather important factor in 
the situation, but its effect was apparently rather 
negligible if the estimate of the Department be ac- 
cepted as conclusive. 

The Department’s estimate foreshadows an ul- 
timate yield for 1918-19 (actual growth as distin- 
guished from the commercial crop) of 5,595,529,000 
pounds of lint (not including linters), equivalent to 
11,700,000 bales of 500 lbs. gross weight each. To 
this must be added some 114 million bales to cover 
linters, making the total production 13 million bales, 
or about 400,000 bales more than the growth of 1917- 
18, but nearly 4 million bales less than in 1914-15. 
An analysis of the estimate denotes that in the 
Atlantic section an increase of approximately 730,000 
bales over 1917-18 is to be expected and from the 
Gulf region an addition of 495,000 bales. In the 
Southwest, however, the baneful effect of the 
drought is indicated in a decrease of 992,000 bales. 

The latest ginning report of the Census Bureau 
issued on the 9th, and covering the season down to 
and including Nov. 30, tends within certain limits to 
confirm short crop estimates. It showed that 
9,563,124 running bales (excluding linters) had been 
ginned to the date mentioned or 150,405 bales less 
than in the same period of 1918. To reach the 
Department’s estimate only 2,136,000 bales remain 
to be ginned from Dec. 1 to the close of the season, 
but a somewhat greater amount than a year 


ago. 





Another fact this ginning report assists in disclosing 
is how slowly the staple is being marketed this 
year, leading to the conclusion in some quarters that, 
whether in consonance with the advice of the Gover- 
nors of the various growing States to hold for not 
less than 35 cents per pound, or not, there is a 
strong disposition manifested to hold cotton ‘back. 
With the amount ginned from Aug. 1 to Dec. 1 
over 914 million bales there had come upon the mar- 
ket through the ports, overland movement, Southern 
consumption and 41 interior towns during the same 
interval less than 434 million bales, or virtually but 
50%, whereas in the previous year the total was 534 
million bales or nearly 60% of the ginnings, and in 
1916 about 7 million bales or 67%. On the other 
hand, the stocks in public storage at the South other 
than at the ports and 41 interior towns, and the 
stocks at compresses, according to the reports issued 
by the Bureau of the Census recently, have increased 
of late more largely than at the same time a year 
ago. There is, of course, the possibility that 
holding, if persisted in, may force values to a 
higher level than present demand seems to warrant. 
But, on the other hand, there is just as strong, or 
even stronger, probability that the keeping of large 
known supplies off the market may force a much 
lower level of values than would result from the 
normal marketing of supplies. 





The commercial failures statement for the United 
States for November 1918 is in essential agreement 
with preceding monthly exhibits since March in 
showing a steady and, as a rule, important decline 
in the number of defaults, thus furnishing indis- 
putable evidence of the strength and stability of the 
mercantile and industrial situation of the country. 
It is inconceivable, however, that the status of affairs 
could be otherwise with business active generally 
and trade passing upon price bases that offer a much 
better than normal margin of profit. Readjustment 
of our affairs to a peace basis with accompanying 
drop in values will not unlikely subject those slen- . 
derly capitalized to a severer test. 

The insolvencies during November were the small- 
est of any monthly period back to 1894, when the 
failures results by months were first compiled. The 
volume of liabilities, moreover, while in excess of 
several previous months of the current year, and 
slightly greater than for the corresponding period 
of 1917, was below that for November of any other 
year back to 1910. The month’s exhibit includes 
fewer large defaults than in the like period of any 
year of the preceding seven, but, due to a consider- 
able swelling of the indebtedness of those in manu- 
facturing lines, the liabilities represented are the 
largest for November since 1914. 

According to Messrs. R. G. Dun & Co.’s compila- 
tion, which furnishes the basis for our deductions 
and conclusions, the number of mercantile casualties 
in November was only 570, against 981 in 1917 and 
1,251 in 1916, with the indebtedness $13,815,166 
and $13,635,605 and $14,104,612, respectively. 
Disasters among manufacturers this year were the 
smallest in number of any month since July 1906, 
and less than ever before in November so far as 
authentic records show, but the liabilities at $8,783,- 
588 were greater than in the month of either 1917, 
1916 or 1915, consequent upon several failures of 
large size in cottons and machinery and tools. In 
trading branches the situation was exceptionally 
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good, the number of reverses having been fewer than 
in any month of which there is record and the re- 
sulting debts fell below November of all years 
since 1910. Moreover, the only evidence of stress 
to be noted is among hotels and restaurants—lines 
most unfavorably affected by high costs and re- 
strictive war measures. In some important branches 
the indebtedness reported is little more than nomi- 
nal. In the agents, brokers, &c., group the number 
forced to the wall was much smaller than for No- 
vember of several preceding years, and the indebted- 
ness at $525,422 less than one-half that for the period 
in 1917 and actually the smallest for the month in 
thirteen years. 

For the eleven months of 1918 a most satisfactory 
status of affairs is disclosed, the disasters numbering 
only 9,299 and exhibiting a very considerable decline 
from a year ago and a most decided diminution 
contrasted with 1916. As regards the volume of 
debts, too, the situation is strikingly favorable, the 
1918 total at $150,770,496 comparing with $168,- 
397,655 and $179,466,982 one and two years ago. 
Manufacturing casualties account for $66,883,837 
of the 1918 aggregate, or 614 millions less than in 
1917, and in the trading division the debts were 
very much below those of last year, $53,493,184 
contrasting with $64,550,119. Brokers, agents, &c., 
indebtedness, on the other hand and reflecting the 
outcome of earlier months, at $30,393,475, was but 
slightly under last year and nearly 4 millions larger 
than in 1916. 

The Canadian failures statement for November 
makes a distinctly favorable showing as regards 
number of insolvents, but, owing to a number of 
unusually large suspensions in the manufacturing 
class, the liabilities were close to double those of 
1917. An aggregate of only 58 mercantile and in- 
dustrial disasters compares with 74 and 112 one and 
two years ago, with the debts involved standing at 
$1,455,721 and $785,920 and $1,012,802, respec- 
tively. For the eleven months of the current cal- 
endar year the number of failures not only falls 
very much under last year (797 contrasting with 
1,005) and is only about half that of 1916, but the 
amounts of debts at $12,642,438 compares with 
$16,209,035 and $23,278,347. Trading liabilities of 
$4,651,195 contrast with $7,158,547 in 1917; in the 
manufacturing division the comparison is between 
$7 ,309,110 and $6,959,765, and among brokers, &c., 
between $682,133 and $2,090,753. 





According to schedule, the steamer George Wash- 
ington, with the President’s party on board, arrived 
in the harbor of Brest at 1 o’clock yesterday after- 
noon, and the President set foot on French soil two 
hours later. He was due to reach Paris last evening 
where adequate accommodations have been provided 
for his comfort and entertainment. The arrival 
of the President in Brest marked the culmination 
of an imposing naval spectacle, which began as the 
Presidential fleet rounded the outer cape and passed 
the entrance forts into the harbor where the George 
Washington anchored at the head of a long double 
column of American dreadnoughts and destroyers 
and the units of a French cruiser squadron. Since 
early morn ng a fleet of aeroplanes had hovered over 
the entrance to the harbor on the lookout for the 
approaching steamer. A special train bearing Ste- 
phen Pichon, the French Foreign Minister; Georges 
Leygues, the \.irister of Marines, and other dis- 





— 


tinguished officials, officers of the army and navy 
and the Foreign Committee of the Chamber of Dep- 
uties arrived in the forenoon and another train 
brought American Ambassador Sharp, Colonel E. 
M. House, General Pershing, General Bliss, Admiral 
Benson and other prominent Americans. Mayor 
Goede of Brest in a short formal address greeted 
the President on behalf of the city, saluting him as a 
“messenger of justice and peace.” ‘‘To-morrow,”’ 
he added, “‘it will be the entire nation which will 
acclaim you and our whole people will thrill with the 
enthusiasm over the eminent statesman who is the 
champion of their aspirations toward justice and 
liberty.”” Commenting on the President’s arrival, 
the ‘‘Pail Mall Gazette’ of London suggests sig- 
nificantly: ‘‘Mr. Wilson will at least have an oppor- 
tunity to see for himself the havoc wrought by the 
Germans in France and Be'gium and from personal 
conferences be able to understand the point of view 
of those who suffered from these infamous depre- 
dations. President Wilson has a judicial mind. 
No living statesman is better able to weigh evidence 
or more ready to face facts with courage and deter- 
mination.” 





It is difficult to appraise accurately the value of 
recent statesments of war policy or penalization of 
Germany, originating from Lloyd George and other 
members of the British Cabinet, in view of the fact 
that these statements were all made in the heat of 
an election campaign. Possibly, after the results 
have been registered at the polls, we shall be able to 
obtain a greater degree of definiteness regarding the 
real plans and aspirations. Several British ministers 
have gone out of their way to emphasize the fact that 
no restrictions upon the British navy will be permitted 
to come before the Peace Conference in the form of 
discussions, statements designed, of course, to dis- 
courage any serious introduction of the subject. An 
Associated -Press dispatch from London quotes 
Arthur J. Balfour, Secretary of State for Foreign 
Affairs, as authority for the view that the meeting 
in Paris this month will be merely informal and 
preliminary to the conference of the associated Gov- 
ernments after the first of the year. At the later 
conference will be formulated all the important terms 
of peace agreements. This conference, Mr. Balfour 
added, will be the most important and the longest 
of the series, and when it has been finished the enemy 
countries would be called in to ratify the conclusions 
reached. The Foreign Secretary said that he be- 
lieved the question of a League of Nations the most 
important work imposed on the conference. The 
“prominence Mr. Wilson has given the subject is a 
valuable contribution to civilization,’ he declared. 
“T think a League of Nations a vital necessity if this 
war is to produce all the good we expect to come out 
of it. The United States will have to bear a large 
share in the work it involves. It should be some- 
thing more than a mere instrument to prevent war. 
The world is more complicated than we are inclined 
to think. It would be folly to imagine it possible to 
constitute a world with States endowed with equal 
powers and rights. But I wish to say emphatically 
that, in my opinion, to devise in concert workable 
machinery for them is one of the highest functions 
the conference can deal with.” 

Speaking at Bristol on Wednesday of the in- 
demnity which Germany and her allies must be 
compelled to pay, Lloyd George declared the war 
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had cost Germany less than it had cost Great Britain. 
It had cost Great Britain, he declared, £8,000,- 
000,000—a gigantic sum. The German bill, he 
believed, was £6,000,000,000 or £7,000.000,000, 
and he contended that it was indefensible that the 
person who was in the wrong and had lost should 
pay less than the person who was declared to be in 
the right and had won. A British Imperial Com- 
mission, the speaker said, had been appointed to 
investigate the capacity of Germany (to pay) and 
he had received its report. As summarized by 
Lloyd George this report showed: 


First—As far as justice is concerned, we have an 
absolute right to demand the whole cost of the war 
from Germany 


Second—We propose to demand the whole cost 
of the war from Germany. 


Third—When you come to the exacting of it, 
we must exact in such a way that it does not do more 
harm to the country that receives it than the country 
that is paying it. 

Fourth—The committee appointed by the British 
Cabinet believes that that can be done. 

Fifth—The Allies are in exactly the same boat. 
We shall put in our demands all together and what- 
ever they are they must come in front of the German 
war debt. 

The first consideration in the minds of the Allies, 
the speaker continued, would be the interests of the 
people upon whom the Germans had made war and 
not the interest of the German people who had made 
war and had been guilty of that crime. With 
regard to the former German Emperor the Premier 
said, ‘““There is absolutely no doubt that he has 
committed a crime against international right and 
there is absolutely no doubt that he ought to be held 
responsible for it so far as the European Allies are 
concerned.” The Premier hoped that America 
would take the same view when President Wilson 
arrived as to the demands that would be put forward, 
on the part of the European Allies, ‘to make the 
Kaiser and his accomplices responsible for this 
terrible crime.” 

A number of estimates have appeared this week 
of what other countries will demand of Germany. 
France is expected to present a bill of $68,000,000,- 
000, which will include the return of five milliard 
francs paid Germany by France forty years ago 
plus interest to date. Belgium’s bill is reported to be 
in the vicinity of $7,000,000,000. However, there 
appears reason to believe that the United States will 
not itself present a bill. Secretary Daniels, address- 
ing the Southern Commercial Congress at Baltimore 
on Wednesday, said that the American representa- 
tives at the Peace Conference would “ask nothing 
in the way of territory nor indemnity,” and would 
“insist upon such provisions in the treaty as will give 
the smaller nations the same right that greater 
nations will enjoy and the elimination of any meas- 
ures which may produce irritation and make possible 
another war. The day of isolation in the United 
States has passed for good or ill,” said Mr. Daniels, 
‘and I profoundly believe it is for good. This Re- 
public must concern itself with every problem that 
touches the peoples of every portion of the world.’’ 





The heads of the German Government on Wednes- 
day considered the alleged demands which the 
Allies are expected to make upon Holland for the 
custody of the former Kaiser. After long discussion 
it was decided that the Government, as representing 





the majority and Independent, Socialist Party and 
the Soldiers’ and Workmen’s Council of Greater 
Berlin, could not and would not oppose any demand 
by the Entente that William II be handed over to 
the Allies for trial. As to the ex-Crown Prince, the 
opinion expressed during the discussion was even 
more hostile than that directed against the ex- 
Kaiser. Holland itself seems to be modifying its 
own position on this subject. The Premier who, 
on Wednesday, declared in the Lower House that 
there should be no question of internment nor could 
there be a demand for the Kaiser’s return to Germany 
because of the right of sanctuary, is quoted in a 
dispatch received from The Hague, as also saying: 


“Tt is possible that foreign Governments might 
desire to consult with Holland regarding a new 
place of residence for the Kaiser. The Dutch 
Government would not be disinclined to this, on 
condition that Holland be given a place in such a 
consultation corresponding with the country’s honor 
and dignity. ; 

“The present arrangement is provisional,” he 
explained, ‘‘the Government reserving its definite 
decision.” 





Financial London appears to be paying much 
greater attention to the peace conference and the 
political campaign which Lloyd George is so adroitly. 
conducting than to operations in securities. It is 
most probable—it is in fact conceded—that a coali- 
tion majority will be returned, but the many three- 
cornered contests make it impossible to estimate 
how many seats the Labor party will get. The polls 
will be opened to-day (Saturday) and the count of 
votes is set for December 28. Very little change in 
the actual market situation in London has taken 
place since the armistice was signed. There is 
some discussion among members of the Stock Ex- 
change of resuming sessions on Saturday, but it is 
hardly likely that any immediate action will be taken 
as the present volume of business does not justify 
the move; in fact, the Christmas holidays are to be 
extended this year. Not only will the Exchange be 
closed on Christmas Day but on the following Thurs- 
day, Friday and Saturday as well as on January 1. 
Deputy Chairman Atlay has been elected Chairman 
of the London Stock Exchange, succeeding Chairman 
Quekett who is retiring on account of illness. 

A favoring interpretation is being given the 
British Government’s decision to nationalize the 
railroads, although the original statement by Win- 
ston Churchill that the Government proposes nation- 
alization is the only authority yet available for 
the statement that Government ownership is to 
take place. Belief appears to be general that the 
terms that the Government will grant will be some- 
what above present prices which are but slightly 
over the low point reached in the last ten years. 
Winston Churchill’s statement about the railroads 
was in the form of a reply to the question of a heckler 
during an electioneering speech. ‘The railways are 
not in Mr. Churchill’s department and no other 
member of the Cabinet has confirmed his statement. 
A press dispatch from London, however, quotes 
experts as saying that even if Government control 
had not been decided upon the eight-hour day, which 
has just been granted to railroad workers, would 
cause its adoption. For the Government to restore 


the railroads to private competitive ownership, the 
cabled dispatch says, with the present wage scale 
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would be to hand over bankrupt properties because 
the earning of dividends would be out of the question. 
The London ‘‘Times”’ estimates the country’s new 
railway wages bill at £127 ,000,000, the items of which 
are the pre-war wages of £47,000,000, bonuses 
£55,000,000 and the cost of the eight-hour day 
£25 ,000,000. It is not known whether Government 
control or Government ownership is the Cabinet’s 
intention but it is considered doubtful if the railways 
can make both ends meet under either system. 
There is a strong demand from the working classes 
and business men for a reduction of charges of 
transportation to the pre-war level. The war in- 
creased passenger fares alone fully 50%, yet no one 
suggests that wages could or should revert to the old 
level, since it is claimed that the workers were under- 
paid in comparison with American standards or with 
other British industries The only London paper 
that comments favorably upon the nationalization 
plan is the ‘Daily Chronicle’ which argues that 
national control of the railways worked so well during 
the war that an immense national post-war railway 
combination appears to be inevitable. In de’ault 
of the fact of national control, the London ‘“‘Chron- 
icle’’ argues, there would be a combination of big 
railway interests. Accompanying the news of the 
proposed nationalization comes the report that the 
Government has decided to give all railway workers 
an eight-hour day, beginning with the locomotive 
engineers. Railway clerks are not affected as they 
rank as salaried staffs. 

The index number of British commodity prices 
compiled by the ‘‘Economist’’ shows for the end of 
November a total of 6212, compared with 6210 at 
the end of October This latest level is 55 points 
below the high record for the compilation reached at 
the end of August and the December figure repre- 
sents an increase of 182.6% from the basic figure of 
2200 representing the average of the various com- 
modities concerned for the five-year period 1901-05. 
At the beginning of the war (July 1914) the ‘“‘Econ- 
omist”’ index was 2565, the advance since that date, 
therefore, having been 3647. 





British trade still is shown to be suffering as a 
result of the war, especially because of the diversion 
of tonnage from usual channels. For the month of 
November, according to the Board of Trade state- 
ment, an increase of importations of £7,115,000 was 
registered. The import increases were chiefly in 
food and raw material, cotton having decreased 
£2,000,000. Exports decreased £163,000, no with- 
standing an increase in cotton textiles of £2,750 000. 
The official figures for the month and for the eleven 
months ending with November are appended: 


Ay, h. 





—Jan. 1 to Nov. 30— 
1918. 1917. 1918. 1917. 

PR fa nica we £116,868,000 £109,753,091 £1,204,659,760 £981,889,968 

43,219,000 43 382,335 460,191,151 488,168,477 





Excess of imports... £73,649,000 £66,370,756 £744,468,609 £493,721,491 





Sales of British war bonds for the week of Dec. 7 
amounted to £20,711,000 through the banks, as 
compared with £16,831,000 for the week ending 
Nov. 30, making the total of the continuous sale 
to date £1,323,707,000. The week’s sales to Nov. 30 
through the post offices aggregated £634,000, bring- 
ing the total up to £45,778,000 through this source 
and the aggregate total £1,369,485,000. Sales of 
war savings certificates of £1 each for the week of 
Nov. 30 were £2,700,000, bringing the total ulti- 





mate indebtedness under this head up to £267,- 
373,000. The figures of bond sales are considered 
disappointing in view of the appeal for the re- 
investment of war loan dividends. While December 
is usually a poor investment month in view of taxes 
and other expenses, but the main cause undoubtedly 
is the lack of enthusiasm for war bonds now that 
hostilities have ended. 





British revenue returns for the week ended Nov. 
30, showed a slight falling off, while expenditures 
were further increased by the payment of £49,- 
715,000 interest on the war loan. The total of 
Treasury bills outstanding indicated an expansion 


for the week of no less than £7,326,000. The 


week’s expenses totaled £91,921,000 (against £46,- 
028,000 for the week ending Nov. 23), while the 
total outflow, including repayments of Treasury 
bills and other items, amounted to £188,312,000, 
compared with £140,934,000 last week. Receipts 
from all sources equaled £187,303,000, as con- 
trasted with £135,541,000 a week ago. Of this 
total, revenues contributed £11,995,000, against 
£15,627 ,000 the preceding week; war savings certifi- 
cates were £1,400,000, against £1,600,000, and other 
debts incurred £7,173,000, against £1,480,000. 
War bonds amounted to £21,978,000, comparing 
with £27 213,000, while the week’s advances reached 
a total of £45,000,000, as against £13,115,000 the 
previous week. Sales of Treasury bills were £99,- 
677,000. This compares with £76,272,000 in the 
week preceding. Treasury bills outstanding aggre- 
gate £1,121,133,000, against £1,113,807,000 a week 
ago. The Exchequer balance now stands at £7,- 
601,000, in comparison with £9,610,000 last week, 
a reduction of £2,009,000. 





In Paris trading on the Bourse remains quiet. 
Though Thursday’s Bank of France return does not 
evidence the fact, reports had it that the Bank had 
received or was to receive $60,000,000 in gold. 
This :um was received from Russia by the Germans 
and by the terms of the armistice will be turned 
over to France in trust. The money is credited 
by the Bank to the common account of the Allies 
in conformity with the terms of the armistice. 





A commission has been appointed by the new 
German Government (whatever that may mean) 
to work out a plan for economic socialization. It 
has held a meeting for organization but has adopted 
no specific program of procedure. The Berlin 
Bourse and banking and industrial circles, accord- 
ing to the correspondent of a press association, do 
not expect the immediate enactment of radical 
measures. The impression prevails that the Ebert- 
Hasse Government is convinced that the present 
political and economic situation is inauspicious. 
This seems to have been confirmed by recent utter- 
ances of the leaders of both wings of the Social 
Democracy. Emil von Strauss, one of the leading 
directors of the Deutsche Bank, stated in an inter- 
view that the Government would make haste slowly 
in carrying out its program for economic radicaliza- 
tion, and that the final decision would be rendered 
by the people. He declared that there was impera- 


tive need of avoiding extreme measures, which 
might impair German credit abroad, as the country 
naturally expected to enter the world markets as 
The seizure of the nation’s gold 


buyer and seller. 
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supply by the Entente, Herr von Strauss said, 
would mean the destruction of Germany’s credit 
basis and would result in financial anarchy and in- 
ability to purchase foodstuffs, which was the first 
requisite toward righting the present situation. 





There was no change in official discount rates at 
leading European centres from 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 544% in 
Switzerland; 6% in Petrograd and Norway; 64% 
in Sweden, and 414% in Holland and Spain. In 
London the private Bank rate continues to be quoted 
at 3 17-32% for sixty days and ninety days. Call 
money in London remains at 3%. So far as we have 
been able to learn, no reports have been received 
by cable of open market rates at other European 
centres. 





The Bank of England announces another substan- 
tial increase in its stock of gold on hand, in round 
numbers £1,719,225, but the total reserve expanded 
only £1,259,000, there having been an increase in 
note circulation of £460,000. An increase in public 
deposits of £888,000 was this week offset by a reduc- 
tion in other deposits of £1,199,000. The proportion 
of reserve to liabilities advanced to 15.89%, against 
15.17% last week and 19.60% a year ago. Govern- 
ment securities expanded £1 1,000. Loans (other 
securities) declined £1,696,000. Threadneedle 
Street’s gold holdings aggregate £77,730,466. Last 
year the total was £57 ,511,821 and in 1916 £55,105,- 
924. In 1914, just after the outbreak of hostilities, 
it totaled £72,414,101, while in 1912 only £34,245 556 
was held. Reserves now stand at £28,672,000, which 
contrasts with £32,027 ,291 in 1917 and £35,598 584, 
the year before. Loans total £95,901 ,000, as against 
£91,536,359 last year and in 1916 £104,059,713. 
Clearngs through the London banks for the week 
were £437 ,240,000, against £446,580,000 a week ago 
and £384,992,000 last year. Our special correspond- 
ent is not as yet able to give details by cable of the 
gold movement into and out of the Bank for the 
Bank week, inasmuch as the Bank has not resumed 
publication of such reports. We append a tabular 
statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1918. 1917. 1916. 1915. 1914. 
Dec. 11. Dec. 12. Dec. 13. Dec. 15. Dec. 16. 
£ £ £ FA £ 

34,266,810 35,591,935 
52,136,369 43,167,729 
94,169,276 122,736,426 
32,840,075 11,968,674 
96,865,303 116,481,844 
34,464,372 55,272,166 
50,281,182 72,414,101 


67,508,000 43,934,530 37,957,340 
Public deposits.... 27,418,000 40,416,153 57,511,685 
Other deposits... --. 152,999,000 123,152,831 106,526,295 
Govern’t securities. 73,685,000 57,895,870 42,187,599 
Other securities_... 95,901,000 91,535,359 104,059,713 
Res’ve notes & coin 28,672,000 32,027,291 35,598,584 
Coin and bullion... 77,730,466 57,511,821 55,105,924 
Propor’n of reserve 

to Mabilities..._. 
REE Pbeccccece 


21.70% 
6% 


23.55% 
5% 


33.31% 
5% 





The Bank of France in this week’s statement 
announces a further gain of 3,753,775 francs in its 
stock of gold on hand. The Bank’s aggregate gold 
holdings (including 2,037,108 ,484 francs held abroad) 
are now reported 5,471,382,925 francs. Last year 
at this time they totaled 5,340,182,571 francs (of 
which 2,037,108,484 francs was held abroad), while 
in 1916 they stood at 5,066,013,719 francs, of which 
1,385,185,949 francs was held abroad. Advances 
during the week rose 26,846,000 francs. On the 


other hand, silver was reduced by 568,000 francs, 
Treasury deposits fell off 30,047,000 francs, general 
deposits were decreased by 169,001,000 francs and 
bills discounted diminished by 64,638,000 francs. 
Note circulation recorded an expansion of 295,- 





684,000 francs, bringing the total outstanding up 
to 29,028,387,000 frances. In 1917 and 1916 the 
respective amounts were 22,821,152,240 francs and 
16,383 ,953,565 francs. The amount outstanding 
immediately preceding the outbreak of war was 
6,683 ,184,785 francs, while just prior to the signing 
of the armistice with Germany the total stood at 
30,821,245,000 francs. Comparison of the various 
items with the statement of last week and corre- 
sponding dates in-1917 and 1916 are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 








Changes Status as of. 

for Week. Dec.12 1918. Dec.131917. Dec. 141916. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France _.....-.. Inc. 3,753,775 3,434,274,441 3,303,074,086 3,680,827,770 
Abiwee. 6.004.655 No change 2,037,108,484 2,037,108,484 1,385,185,949 
RU oid sc tins J Inc. 3,753,775 5,471,382,925 5,340,182,571 5,066,013,719 
SE os on etnias emesis Dec. 568,000 319,372,446 245,865,180 307 973,599 
Bills discounted. __ Dec. 64,638 ,000 933 ,787 ,600 800,648 ,846 575,432,068 


Advances......... Inc. 26,846,000 1,209,425,500 1,166,851,817 1,348,182,519 
Note circulation - -_Inc.295,684,000 29,028,387,000 22,821,152,240 16,383,953,565 
Treasury deposits__Dec. 30,047,000 227,852,000 39,058,712 26 ,654 ,467 
General deposits. ..Dec169,001,000 1,388,093,000 2,883,229,015 2,021,812,022 





For the week of Nov. 30 the Imperial Bank of 
Germany shows spectacular changes, among them 
an increase in bills discounted of 1,186,858,000 
marks, of no less than 704,448,000 marks in note 
circulation, while Treasury notes were expanded 
248,910,000 marks and deposits 470,739,000 marks. 
Total coin and bullion declined 433,000 marks, and 
gold 200,000 marks. Notes of other banks were 
reduced 9,699,000 marks, and investments 592,000 
marks. Advances increased 1,047,000 marks, other 
securities 32,986,000 marks, and other liabilities 
283,920,000 marks. Latest returns of the German 
Bank’s gold holdings indicate a decline to 2,308 ,358,- 
000 marks, against 2,404,300,000 marks in the same 
week of 1917 and 2,518,480,000 the year previous. 
Note circulation is given at 18,269,030,000 marks, 
which compares with 10,622,260,000 marks a year 
ago and 7,333,660,000 marks in 1916. 





Last week’s statement of New York associated 
banks and trust companies, issued on Saturday, was 
about as expected. Loans were expanded $47,355,- 
000, while net demand deposits increased $53 ,346,- 
000, to $3,790,871,000 (Government deposits of 
$210,747 ,000 deducted). Net time deposits, how- 
ever, declined $1,980,000. Circulation was ex- 
panded $208,000, to $35,654,000. Cash in vaults 
(members of the Federal Reserve Bank) increased 
$1,767,000, to $107,847 ,000 (not counted as reserve). 
Reserves in he Federal Reserve Bank of member 
banks expanded $13,891,000, to $553,208,000. Re- 
serves in own vaults (State banks and trust com- 
panies) decreased $22,000, to $10,385,000, and in 
other depositories (State banks and trust compa- 
nies, a contraction of $562,000 was noted, to $8,- 
798,000. There was a gain this week in aggregate 
reserves of $13,307,000, thus bringing the total to 
$572,391 ,000, against $573,231,000 in the preceding 
year. Surplus, in consequence of an increase of 
$6,871,080 in reserve requirements, indicated a gain 
of only $6,435,920, which carried the total of excess 
reserves to $70,616,670, in comparison with $99 ,044,- 
510 in the corresponding week of last year. The 
above figures in both cases are based on 13% reserves 
for member banks of the Federal Reserve system, 
but not counting cash held by these banks, which the 
present year amounts to $107,847,000. The bank 
statement is given in fuller detail on a subsequent 
page of the “Chronicle.” : 
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In local money circles there is no important change 
to note. Call funds have loaned as low as 444% 
and supplies seem ample for all purposes. The chief 
trouble is that Stock Exchange houses still are unable 
to extend their loan accounts from the levels current 
last September and the Money Committee give no 
promise or encouragement to believe that this situa- 
tion will be improved until the Government ceases 
to be an important borrower. The issuance of 
Treasury certificates of indebtedness to the amount 
of $500,000,000, dated Dec. 19, in anticipation of 
the Fifth Liberty Loan was announced by Secretary 
McAdoo on Thursday. The certificates are due May 
20 1919 and subscription books will close Dec. 26. 
The previous issue of $600,000,000, it was announced, 
had been oversubscribed. As to the terms of the new 
loan details still are lacking, though Secretary 
McAdoo on Thursday advised the House Ways 
and Means Committee that between $5,000,000,000 
and $5,500,000,000 must be issued to finance the 
Government this year. He based his statement 
on an estimate of $18,000,000,000 in expendi- 
tures. The Secretary urged the Committee 
to approve legislation providing for loans to 
the Allied Governments, after peace is declared, 
from bonds already authorized. Mr. McAdoo 
anticipated no trouble in floating the next loan. The 
interest rate will, he said, depend on the financial 
market at the time the loan is floated, but reminded 
the Committee the transaction would be directed 
by Carter Glass, who becomes Secretary of the 
Treasury on Monday. Brazil, Mr. Adoo told the 
Committee, may want a loan to build up commerce 
with the United States. Speaking of the Russian 
loan, amounting to $187,000,000,the Secretary said 
repayment is to be expected whenever a Russian 
Government is successfully organized. 

Dealing with specific rates, call loans this week 
have ranged between 414 and 6%, against 5@6% 
last week. Monday there was no range, 6% being 
the only rate quoted all day. On Tuesday there 
was a decline to 544%, which was the maximum, 
with 5% the low and also for renewals. Wednes- 
day’s range was 5@6%, and 514% the renewal basis. 
On Thursday 6% was again the high and 514% the 
ruling figure, but the low declined to 444%, while on 
Friday the maximum was 6%, the low 444%, and 
6% for renewals. These figures apply to mixed 
collateral loans, with all-industrials still quoted at 
¥ of 1% higher. For fixed maturities the situation 
remains without essential change. Some loans were 
negotiated for thirty, sixty and ninety days at 6%, 
but transactions were not large, and for the longer 
periods no dealings were noted. Nominally, 534@ 
6% is quoted for sixty and ninety days and 6% for 
four, five and six months, the same as a week ago. 
In view of the fact that the second installment on 
the Fourth Liberty Loan, as well as preparations for 
the year-end settlements, are now within measurable 
distance, brokers do not look for any further easing 
in the market for some time to come. Last year 
fixed-date funds from sixty days to six months were 
quoted at 534@6%. 

Commercial paper rates remain as heretofore at 
584@6% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character, 
with names not so well known at 6%. A ready 
market is reported for the best notes, but offer- 


ings were light and as a result trading re- 
stricted. 





— 


Banks’ and bankers’ acceptances have shown a 
fair degree of activity, though transactions in the 
aggregate were not large. Brokers, however, ex- 
press the opinion that before long dealings should 
assume much larger proportions. The undertone 
was steady and practically unchanged. Demand 
loans on bankers’ acceptances continue to be quoted 





at 414%. Detailed quotations follow: 
Spot Deltvery—————_ Delivery 
Ninety Sizty Thirty within 
Days. Days. Days. 30 Days 
Eligible bills of member banks........- 44%,@4i 4%,@4% 4%.@4 4% bid 
Eligible bills of non-member banks_-_-._- 4%@4% 4% @4% 44%@4% 4% bid 
Re Bncipineatabudiciacennns 5%@5 5%@5 5%@5 6 bid 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Re- 
serve banks. Prevailing rates for various classes of 
paper at the different Reserve banks are shown in the 
following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 





CLASSES 
DISCOUNTS AND LOANS : 


Minneapolts. 
Kansas Cty. 


Richmond. 





Dtscounts— 
Within 15 days, incl. member 
banks’ collateral notes__..| 4 
. 16 to 60 days’ maturity___| 4 
61 to 90 days’ maturity___| 4 
Agricultural and live-stock 
paper over 90 days._____- 5 
Secured by U. 8S. certificates 
of indebtedness or Lib- 
erty Loan bonds— 
Within 15 days, including 
pene enn banks’ co! sau 
eral notes............- 4 \4 
16 to 90 days maturity _-- 183 2446 246 24 4% %4K% 4% 


% 
Trade Acceptances— 
1 to 60 days’ maturity._._- 4%) 44 /*4% 414| 414| 44) 44| 414| 4% 4 4% 
61 to 90 days’ maturity _.| 44! 4%! 4% 4%) 4141 434) 434) 434) 434' 444) 4% 
1 Rate of 3 to 4%% for 1-day discounts in connection with the loan operations 
of the Government. Rates for discounted bankers’ acceptances maturing within 
15 days, 4%; within 16 to 60, days 44%; and within 61 to 90 days, 44% 
2 Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re- 


discounted has been taken by discounting member banks at rate not exceeding 
interest rate on bonds. 


* Rate for trade acceptances maturing within 15 days, 4%%. 

4 Rate for trade acceptances maturing within 15 days, 4 %; 16 to 90 days, 4% % 

a Fifteen days and under, 44%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates for commodity paper have been merged with those for commercial 
paper of corresponding maturities. 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate,trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-day 

Reserve banks 


paper, the Federal may charge a rate not exceeding that for 90-day 
Daper of the same class 


On 


% 
% 


RK 
Ca 
ES 
ou 


4%\4 


545 15% 54| 5% 





2444\4 4 %44%4 |4% 









































In sterling exchange circles the position is rather 
unsatisfactory since the market remains pegged at 
a time when the movement of business is showing a 
tendency to return to pre-war channels. A number 
of times during the week demand bills have evinced 
moderate improvement to meet mail opportunities. 
The re-establishment of open mail schedules will 
undoubtedly aid in restoring more normal conditions, 
though America at the moment is so overwhelmingly 
a creditor that it seems hardly reasonable to expect 
a removal of arbitrary restrains upon rates in the 
near future. It is reported that Sir Edward Holden 
is shortly to visit the United States for the purpose 
of arranging new safeguards for the maintenance 
of the pegged rates for sterling during the next few 
months, and it also is rumored in exchange circles 
here that negotiations with the Bank of England in 
the same direction are in progress. 

Referring to the movement in greater detail, 
sterling exchange on Saturday was quiet and a shade 
firmer; demand bills advanced to 4 7570@4 7534, 
although cable transfers continued at 4 76 7-16 and 
sixty days at 47334@4 73%. Monday’s market 
was a dull affair, with transactions light in volume; 
rates were steady and still quoted at 4 7570@4 7534 
for demand, 4 76 7-16 for cable transfers and 4 7334@ 
4 7314 for sixty days. Nothing new occurred on 
Tuesday and quotations ruled without alteration 
from the figures of the preceding day. On Wednes- 

















Dec. 14 1918.] 


THE CHRONICLE 


2217 








day a slightly easier tone developed and demand 
declined fractionally, to 4 7554@4 7570; sixty days 
and cable transfers, however, remained at 4 7334@ 
473% and 4 76 7-16, respectively; trading was not 
active. Under the stimulus of a better inquiry, 
incidental to a good mail steamer scheduled to sail 
in a day or two, quotations moved up a trifle on 
Thursday and demand was advanced to 4 7565@ 
4 7634 and cable transfers to 4 76 7-16@4 76); 
sixty days remained pegged at 4 7334@4 731%. On 
Friday the market ruled steady and without im- 
portant change. Closing quotations were 4 733% 
@4 731% for sixty days, 4 75 11-16@4 7534 for de- 
mand and 4 76% for cable transfers. Commercial 
sight bills finished at 4 7554@4 7534, sixty days at 
4 72144@4 725%, ninety days at 4 71@4 711%, docu- 
ments for payment (sixty days) at 4717%,@4 72 
and seven-day grain bills at 4 7434@4 74%. Cotton 
and grain for payment closed at 4 7554@4 7534. 
No shipments of gold either for export or import 
were reported during the week. 





Dealings in the Continental exchanges have con- 
tinued dull and confined to routine transactions. 
Consequently changes in quotations were slight and 
without special significance. In view of the fact, 
however, that there has been a perceptible improve- 
ment in the cable service and that the prospect is for 
a material increase in shipping facilities from now 
on, bankers here are predicting a substantial ex- 
pansion in the volume of foreign exchange business 
before long, while the opinion is also expressed that 
rates will soon show a distinct drift in favor of this 
centre. Recent developments in our international 
relations would seem to confirm this view; such for 
instance as the abrogation by France of all favored 
nation treaties, which will undoubtedly bring about 
responsive action in other countries. French ex- 
change ruled steady and without quotable change. 
Lire cables are still being quoted at the official figure 
arranged by the authorities some months ago, but 
sight bills have been advanced to 6 36, against 6 37, 
the rate so long current. No particular importance is 
attached to this change, as the market is so narrow as 
to make the quotation practically nominal. German 
and Austrian exchange is not yet being dealt in on this 
market. A cable dispatch from London under date 
of Dec. 11 states that the value of the German mark 
abroad has fallen below 42 to the British pound. 
Before the war the mark was worth approximately 
1 shilling, or 20 marks to the pound. On Dec. 7, 
at Copenhagen, 42.28 marks could be obtained for 
one pound sterling; at Christiania 42.08 marks for a 
pound; at Stockholm 41.5, and at Berne 41.083. 
At Stockholm the rate of exchange on the Austrian 
kronen has fallen to 77.20 to the pound sterling. 
An additional factor in the rapid depreciation of the 
mark is probably to be found in the statement of the 
German Reichsbank for the week ending Nov. 30, 
showing that the increase in German note circulation 
during that week totaled £35,000,000, on the basis 
of conversion into sterling at 20 marks to the pound 
(the figures still being used for statistical purposes). 
For the year ended Nov. 30 the expansion in’ the note 
circulation of the Reichsbank was at the rate of 
£531,000,000 per annum for the last six months, 
£660,000,000 per annum for the last three months 
and _ £988,000,000 per annum for the last two months. 
As,to_ Russian exchange, no transactions are reported 
and,ruble rates are wholly nominal. The announce- 





ment last week by the Russian Government at Omsk 
that all international obligations were to be recog- 
nized, except those under the Bolsheviki regime, and 
that interest on Russian 544% bonds would be paid, 
created a favorable impression and resulted in re- 
newed firmness in ruble currency notes. It is stated 
that new ruble notes for Northern Russia, on the 
basis of 40 rubles to £1, have been arranged by the 
Allies, including America, with the provisional Gov- . 
ernment to provide a stable foundation for Allied 
traders in making remittances there. The new notes 
will be issued only at Archangel at this fixed rate 
against deposits made with the Bank of England, 
which will be ‘‘earmarked’’ to insure the converti- 
bility of the notes. The new ruble will have a value 
of about 12 cents, against the normal value of 514% 
cent for the old ruble. 

The official London check rate on Paris finished at 
25.98, against 25.9714 for a week ago. In New York 
sight bills on the French centre closed :t 5 45%, 
against 5 4514; cables at 5 45, against 5 45; commer- 
cial sight at 5 4614, against 5 4614, and commercial 
sixty days at 5 513%, against 55114 last week. 
Lire finished at 6 36 for bankers’ sight bills, against 
6 37 a week ago, though cables were not changed 
from 6 35. Rubles continue to be quoted at 14 for 
checks and 15 for cables. Greek exchange closed 
5 161% for checks and 5 15 for cables, against 5 16144 
and 5 15 a week ago. . 

No new feature of moment developed in neutral 
exchange. Trading was still at a minimum, although 
a firmer trend was shown with Christiania, Stock- 
holm and Copenhagen remittances fractionally higher. 
Swiss francs ruled steady without essential change. 
Guilders _emained at last week’s levels, while Spanish © 
pesetas were firm, closing at a slight net advance 
for the week, on the favorable features attached to 
the new $100 000,009 Spanish credit. 

Bankers’ sight on Amsterdam finished at 423%, 
against 4214; cables at 4254, against 42144 commer- 
cial sight at 4254, against 42 3-16, and com- 
mercial sixty days at 41 15-16, against 41 13-l6 a 
week ago. Swiss exchange closed at 4 92 or bankers’ 
sight bills and 4 89 for cables. Last week the close 
was 4 93 and 4 90, respectively Copenhagen checks 
finished at 26.90 and cables at 27.15, against 26.60 
and 26.90. Checks on Sweden closed at 28.80 and 
29.10 for cables, against 28.30 and 28.60, while 
checks on Norway closed at 27.90 and cables 28.10, 
against 27.60 and 27.90 the previous week. Spanish 
pesetas closed at 20.07 for checks and 20.15 for 
cables. This compares with 19.85 and 19.95 in 
the week preceding. 

As to South American quotations, the rate for 
checks on Argentina finished at 45.15 and cables at 
45.25, which compares with 44.85 and 45.00. For 
Brazil the check rate declined and closed at 26.85 
and cables at 27.00, aga nst 26.75 and 26.90 a week 
ago. Chilian exchange continues to be quoted at 
12 15-32, while Peru is still at 50.125@50.375. 


Far Eastern rates are as follows: Hong Kong, 
80@80144, against 81@81.15; Shanghai, 122@ 


12214, against 123@12314; Yokohama, 54@54i4, 
against 5614@5634; Manila, 5014@50)% (unchanged) 
Singapore, 56144@56)4 (unchanged); Bombay, 36144 
@36%4 (unchanged), and Calcutta (cables) at 3634@ 
37 (unchanged . 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
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gained $7,129,000 net in cash as a result of the cur- 
rency movements for the week ending Dec. 13. Their 
receipts from the interior have aggregated $12,026,- 
000, while the shipments have reached $4,897,000. 
Adding the Sub-Treasury and Federal Reserve op- 
erations, which together occasioned a loss of $87,- 
359,000, the combined result of the flow of money 
into and out of the New York banks for the week 
appears to have been a loss of $80,230,000, as 
follows: 





Week ending Dec. 13. Out of Net Change in 


Banks. Bank Holdings. 


Banks. 
$12,026,000 $4,897,000 Gain $7,129,000 
39,835,000| 127,194,000 Loss 87,359,000 


$51,861,000! $132,091,000 Loss $80,230,000 
The following table indicates the d4mount of bullion 
in the principal European banks: 


me _| 





Banks’ interior movement-.-.-.------ 
Sub-Treas. and Fed. Reserve oper’ns 


























Dec. 12 1918. Dec. 13 1917. 
Banks of 
Gold. | Siler. | Total. Gola. | Stier. | Total. 
£ £ £ £ £ 
England__| 77,730,466, ....---- 77,730,466 57,511,821,  -__._._- 57,511,821 


Francea_- 137,370,977, 12,760,000 150,130,977 132,122,963 
Germany -/115,417,900 1,053,410 116,471,310.120,234, 











Russia *__/129,650,000) 12,375,000 142,025 000/129 é 12,375,000 142,025,000 
Aus-Hunc 11,008, 2,289,000, 13,297, 11,008 2,289,000 13,297,000 
Spain ...-| 89,131, 25,855 000,114,986, 78,553 28,848,000 107 ,401 ,000 
Italy__.,- 38,439,000, 3,200, 41,639, 33,643, 2,600,000) 36,243 

Netherl'ds| 57,786,000 600, 58,386 57,698, 573,500) 58,271,500 
Nat. Bel.h) 15,380, 600 15,980, 15,380, 600,000 15,980,000 
Switz'land| 15,151,000) -------.- 15,151, 14,030,000, -.-...--.-.- 14,030,000 
Sweden..-| 15,474,000,  ...----- 15,474, 11,922,000, ....-.-- 11,922,000 
Denmark -| 10,335,000 130,000) 10,465, 10,515; 153,000; 10,668,000 
Norway--| 6,734,000; -------- 6,734, 6,489,000, -.....--.- | 6,489,000 
Tot.week -|719 ,607 ,343 58,862,4101778,469,753 678,757,334 64,234,100 742,991,434 
Prev. week!717 634,967! 58,859,560'776 ,494,527'678,206,688) 64,016,350 742,223,038 








a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 


* No figures reported since October 29 1917. 


ec Figures for both years are those given by “British Board of Trade Journal” 
Dec. 7 1917. 


h August 6 1914 in both years. 


ENGLAND AND THE GERMAN INDEMNITY. 


We cannot escape the feeling that the public 
declarations of Lloyd George and the British Govern- 
ment, regarding the war indemnity to be exacted 
from Germany, are a matter for deep regret. This 
judgment is not based on the idea that Germany 
has a moral claim for exemption from any punish- 
ment. But the nature of the situation, so far as it 
bears on the attitude of these English public men 
is this: No declaration of purpose has at any time 
hitherto been made, of exacting from the defeated 
enemy the entire cost of the war. On the contrary, 
more or less explicit declarations have at intervals 
been made that the Allies discountenanced “punitive 
indemnities.’’ As lately as Nov. 13, immediately 
after the signing of the armistice, Lloyd George 
himself declared in a public speech: 


“No settlement that contravenes the principles 
of eternal justice will be a permanent one. The 
peace of 1871 imposed by Germany on France out- 
raged all the principles of justice and fair play. Let 
us be warned by that example. 

“We must not allow any sense of revenge, any 
spirit of greed, any grasping desire, to override the 
fundamental principles of righteousness. Vigorous 
attempts will be made to hector and bully the 
Government in an endeavor to make them depart 
from the strict principles of right and to satisfy some 
base, sordid, squalid idea of vengeance and of 
avarice. We must relentlessly set our faces against 


that.” 

Along with the attitude thus defined on that date 
must be considered the facts that, so far as any one 
knows, the opinion of the Entente countries as a 
whole has not been consulted; that the United States 
Government is known to ask for nothing, beyond 
restitution for unlawful damage to our shipping; 
that the Paris Conference will have to determine 
first the question of territorial concessions by the 








oo be examined on their merits. 





enemy, the question of Germany’s colonies, and the 
question of reparation and restitution for unlawful 
damage on land and sea. The last of these consider- 
ations does not appear to constitute any part in 
calculating the sum named by Lloyd George in his 
speeches of this week; yet all three considerations 
necessarily bear on the general question. 

It has been remarked that these promises of 
enormous indemnities are made in the stress of a 
general election in Great Britain, and that this 
explains them. The explanation, however, hardly 
removes the feeling of regret. It is a pretty large 
stage on which to employ such expedients, and no 
one can tell what effect these outgivings in England 
may have on France and Italy. The whole episode 
gives some color of plausibility to the theory that 
the very authors of the present proposals may be 
hoping that President Wilson, representing as he 
does a country which has no selfish aims of its own, 
will veto the plan outright. 

Be this as it may, there are certain aspects of 
Lloyd George’s distinct proposals which ought to 
Speaking on Wednes- 
day at Bristol, the Premier made this outline of his 
purposes: : 


“‘First—As far as justice is concerned we have an 
absolute right to demand the whole cost of the war 
from Germany. 

“Second—We propose to demand the whole 
cost of the war from Germany. 

‘“‘Third—When you come to the exacting of it, 
we must exact in such a way that it does not do more 
harm to the country that receives it than the country 
that is payingforit. . 

‘“‘Fourth—The committee appointed by the British 
Cabinet believes that that can be done. 

“‘Fifth—The Allies are in exactly the same boat. 
We shall put in our demands all together and what- 
ever they are they must come in front of the German 
war debt.” 


He then stated that the estimated cost of the war 
to the Allies was £24,000,000,000, or roughly $120,- 
000,000,000; of which the cost to England had been 
£8 ,000,000,000, or $40,000,000,000. It is undoubt- 
edly too early for a close estimate on this point; but 
it may be said that in general it accords with tenta- 
tive estimates already made, notably the one first 
published in Swiss banking circles and republished 
by the Federal Reserve Board in a recent official 
bulletin. In this, $175,000,000,000 was calculated 
as the cost to all belligerents. The amount named 
by the British Government officers as due to the 
Allies does not, as we have said already, appear to 
include the indemnity for unlawful damage done; 
which, according to the calm judgment of the whole 
world, should be imposed on Germany and which 
itself would presumably rise into the thousands of 
millions of dollars. 

Taking up Lloyd George’s proposals as they stand, 
there is first the question of “absolute right.’”’ This 
would usually be determined largely by precedent. 
But so far as regards exaction of the cost of war from 
a defeated enemy, even from a Power which had. 
caused* the war, precedent is certainly against it. 
Napoleon undoubtedly caused the series of great 
wars from 1803 to 1815, inclusive, yet no effort was 
made to collect the cost of them from France. No 
such proposition was made after the Crimean war, 
or after the Russo-Turkish war. The tentative de- 
mand of the Japanese plenipotentiaries at Ports- 
mouth, in 1905, that Russia pay an indemnity to 
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reimburse Japan for the cost of the Manchurian war, 
was not accepted, or insisted on by Japan. Prece- 
dent does indeed exist in the case of Bismarck’s in- 
deminity from France in 1871; but this exaction 
Lloyd George himself appeared to reject in his speech 
of Nov. 13. 

In declaring that collection of such an indemnity 
is feasible, Lloyd George gives no facts or figures; 
yet they have a considerable bearing on the discus- 
sion. When considering even “reparation and restitu- 
tion,”’ the financial community has been perplexed 
to know how Germany in its present condition could 
provide even for that without recourse to the markets 
of her recent enemies. It was largely through re- 
course to foreign markets that France was able to 
pay her billion-dollar indemnity to Prussia in 1871. 
Now Germany certainly could not raise $120,000,- 
000,000 at home; her own estimate of her national 
wealth, at a time when the statisticians were in a 
mood of exaggeration, was $80,000,000,000. But the 
Allied markets will certainly not lend $120,000,000,- 
000 to Germany, even with the prospect of redemp- 
tion of their own war loans as an ulterior consequence. 
Furthermore, some of Lloyd George’s colleagues in- 
sist that German merchandise must be excluded from 
England as a part of the process, in order to protect 
British industry. But if so, then exactly how would 
Germany pay the interest on such foreign-held obli- 
gations? Some rather crude conceptions of political 
economy appear to have entered the minds of Eng- 
lish public men. 

As to Lloyd George’s reservation, regarding ar- 
rangements to prevent such payments from doing 
_more harm to the recipient than to the payer, he 

would have helped the discussion by stating what his 

safeguards are. People familiar with history are 
aware that payment of the French indemnity to 
Germany caused such disturbance of the German 
money markets, such inflation and speculation, that 
Berlin was the hardest hit of any European money 
centre in the panic of 1873. But it would also be 
necessary for Lloyd George to inquire into the larger 
consequences of such stupendous shifting of credits, 
involving the economic ruin of one or more nations 
and completely upsetting the finances of the others. 

We shall presently see what the sober judgment of 
the nations thinks ought, under all the circumstances, 
to be the money payment imposed on Germany for 
its proved wrongdoings and violations of law. It is 
fairly safe to say that their eventual plan will not be 
the plan set forth this week by the British Premier. 





THE “DEMOCRACY” OF TRADE. 


Trade is essentially a democratic institution. 
It ignores the boundary lines of nations. Race is 
no bar to its consummation. It knows no color 
line. It flourishes under all flags. And, within 
itself, it takes no note of forms of government. 
In fact, it is a personal transaction, since neither 
peoples collectively, nor States nationally, engage 
in it. Trade is an exchange of “goods” for mutual 
benefit—the benefit inuring to individuals (cor- 
porations being but artificial persons), these indi- 
viduals being owners in their own right. 

But as trade proceeds from simple barter between 
two original owners in a primitive state of being, 
it becomes influenced and to some extent controlled 
by the relations which men, communities and 
peoples bear to each other as evidenced by law, 
government§and civilization. As the varietyZof 





“goods,” natural products and manufactured ar- 
ticles increases, the necessity for a medium of ex- 
change arises. Buying and selling ensues. Men 
trade less and less directly with each other; buying 
from one, selling to another; computing values 
more accurately and paying differences arising out 
of exchange values in money; taking these money 
returns for reinvestment to the end of wider ex- 
change, that their labors may result in greater 
benefits and larger ownership, the origin of profits 
which is really a measure of benefits; the benefits 
increase with the radius of man’s activities, owing 
to what we term natural resources and inherent 
energies, hence transportation of goods over long 
distances; with the aggregation of men into communi- 
ties, new relations multiply, occasioning increasing 
wants and needs, trading takes on the form of mer- 
chandising, no man or set of men can either pro- 
duce or exchange all of the components of the 
civilized life, and business grows from little to big; 
and by a natural evolution commerce becomes 
complex and covers the earth. 

It is important to restate these common truths 
for their bearing upon present and future conditions 
of trade. We need not repeat that commerce and 
civilization are coeval. It is sufficient to impress 
the thought that trade is democracy. There is in 
it no spirit of domination. It is alien to any ele- 
ment of force. Its sole purpose is mutual good. 
It is an exemplar of equality and freedom, since it 
gives value for value under no compulsion of the 
human will. It is true that men and peoples must 
buy that which is necessary to life when individually 
they do not produce it (as is generally the case in 
a complex society) but the compulsion is in a con- 
dition outside the man. Even governments in 
their assumed ‘“‘control’’ of trade, nowhere under- 
take to compel men by law to sell what they need 
for their own consumption or to buy what they do 
not need and do not want. All men trade, must 
trade—it is the requirement of life. 

Trade, then, in essence (and mark the distine- 
tion), is democratic, not autocratic. All men, all 
peoples, are at this moment looking forward to 
new, wider and larger trade relations. And this 
is well, for it argues the spread of civilization, and 
greater good to greater numbers. But, keeping 
to the purpose and uses of trade, it is apparent that, 
however far it may extend, whatever be its volume, 
it can harm no one. Therefore, as a privilege, a 
necessity, and an occupation of man, and associa- 
tions of men, its object is prevented and its pur- 
pose thwarted, when, by artificial restraints or 
discriminative aids, whether by greed or govern- 
ment, an element of force is introduced into its 
exercise, or its motive changes from giving value for 
value to giving a less for a larger value. Profit, 
understand, is legitimate, because it measures the 
benefit, and cannot measure for one party without 
measuring likewise for the other. 

Now let us not dismiss these truths as idealistic 
abstractions and say contemptuously the object 
of trade is to “make money,” and the more money 
its citizens make the more the State can take from 
them by taxation for its own support and suprem- 
acy. This is the day of idealism, but we are at the 
same time striving to make it practical. And 


the spirit in which the peoples enter into this new 
and enlarged trade is a predominant factor in the 
And first, the ability to 


world’s future peace. 
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trade, over distances, over seas, depends upon in- 
digenous natural resources and individual, com- 
munity, racial, character, and by charagter we mean 
the combined physical, mental, and moral. Gov- 
ernments cannot endow these attributes, and they 
cannot prevent their legitimate effects. ‘Foreign 
trade,’ therefore, in a unified world, reduces to 
domestic trade, and depends for its origin and 
volume on the mutual attraction which “things” 
have for each other in the light of man’s wants and 
needs, natural and acquired. It has no other 
incentive or guide. And when at any moment of 
time all its processes are consummated, in propor- 
tion to its universality, all men and all peoples 
are possessed of an equality in the enjoyment of life. 
None has advantage over another, none has more 
than another, though possessions be different in 
kind, or titles to ownership be unequal. It follows 
that to seek to “dominate” in foreign trade is con- 
trary to its natural spirit, and introduces selfishness 
and force into that which is inherently free and 
equal. 

A corollary appears. ‘‘Government” cannot con- 
trol trade in the very nature of things. It cannot 
influence what we term “foreign trade,” trade 
across and beyond national boundary lines, in favor 
of its subject or citizen peoples, by subsidies or re- 
strictions, save at the expense of a fellow people, if 
we may use the term, elsewhere. And if it seek to 
secure the trade of other communities or peoples, 
by the exercise of this artificial power or force, 
exclusively, in that moment, and by that act, it 
becomes an “autocracy.” The spirit of trade, if 
true to its beneficent nature and purpose, seeks 
no dominion, and rightfully can obtain none. For 
so diverse are these physical resources, and these 
natural powers of men, that, though one people 
may be favored in territory or product or organizing 
ability, these powers can be expended only where 
they will do the most good, can thereby deprive 
no other people, have in their exercise no enmity, 
and have in their combined and ultimate result 
only a benefit to peoples who do not engage directly 
in the interchange. In a word the more one man, 
community, or people, trades, the more others may 
trade. 

Pursue the argument a step further and apply 
it to our own trade outlook after the war. We need 
not fear any people, or try to get trade “away” 
from any people, community, corporation, or in- 
dividual, anywhere. For the trade which is not 
ours because in it there is greater mutual benefit, is not 
ours by right, and obtained by any form of artificial 
stimulus or convention, in the end ‘costs more 
than it comes to,” and in the meantime wrongs 
others more favorably endowed, and brings an 
element of discord into the world that would not 
otherwise obtain. Much is written about our 
capacity for trade with Latin American countries 
to the south of us. And always coupled with it is 
the idea that we must beware lest some other people 
seek and take it. If they are so endowed that they 
can give more value for value than we can they 
ought to have that trade, whatever its character may 
be, and the trade we are enabled to do will bring 
us greater corresponding benefits. 

Honest trade (and no dishonest trade wins in 
the long run) we may dismiss all other, is not mili- 
tant. It is not directed against anybody or any- 
thing, but always to and in favor of somebody or 





some thing. Jeft to itself trade is the. greatest 
pacifist on ea:ih. But it may become an engine 
of oppression when governments, acting in an 
erroneous belief they can really change its character, 
route, and benefit, seek to prevent its natural 
exercise in and by others. Contiguity of popula- 
tion and terrain writes itself into the cost sheet. 
The genius of organization may render a people 
paramount. It may be written in the foundation 
of the world, some say it is, that what is termed 
“oriental trade’ belongs to Europe, not America. 
If so why spend “good money” trying to divert it 
from Europe? If the resources of the United States 
and the “Yankee ingenuity” of our citizenry cannot 
win against the world in the Latin American coun- 
tries south of us, we ought to lose. And artificial 
methods, restrictions upon general interchange made 
to “crush” another ambitious people, will only 
result in the end in our actual loss, though seemingly 
we gain. This new world, a unit, blessed with 
perpetual peace and magnificent opportunity, means, 
if it means anything, that every people shall trade 
wherever, and only where, they can do the most 
good, give the greatest value for the greatest re- 
turn. 

Is this the inner spirit of our present outlook, 
the stirrings of our present preparations? It is to 
be doubted. Fear, and in fact enmity, creep into 
the discussions. No names need be mentioned, 
none should be mentioned. But it is oft averred 
that other greedy eyes look even now covetously 
upon the rich prize of “South American trade after 
the war.” Why “greedy”, why ‘“covetously?” 
Is not this new free world a fair market for every- 
body, and every people? Ought not the “best 
man win?’ Why waste time, energy, money, in 
thinking of the other fellow, when all that is needed 
is to “get busy?’ Governments, laws, do they 
not fall away like shed garments when territorial 
boundary lines are crossed? Put it the other way, 
can trade be fostered by interferences, walls that 
must be scaled, and barbed-wire restrictions that 
must be broken down? And if another be prevented 
from getting into a charmed circle of exchange can 
that give us a ticket-of-leave to enter when we 
will? No, the law of trade is unbreakable that it 
benefits, and if a merchant would sell his own goods 
he must be willing his competitor sell also. 

Competition is co-operation. We want peace, 
not war. We would see goods plentiful and cheap, 
labor employed and well paid. Our manufacturers 
have expanded beyond our domestic needs. The 
world is hungry—we have the largest civilized 
valley of plenty on the earth. When our surpluses 
are drained away by foreign demand our production 
never clogs. We talk earnestly of good will to all. 
The trade routes open to us are infinite. Before 
the war even our trade with Europe was incompara- 
bly greater than any other continental exchange. 
What we trade in its final analysis is more than 
things, it is thought, invention, art, science, learn- 
ing, comfort, joy. We owe all of them to every- 
body; everybody owes them to us. This is ‘“‘hu- 
manity”—good for good, love for love. There is no 
compulsion in trade. It may be that that “stern 


justice,” which should rule, will visit a righteous 
punishment where it is deserved, by withholding 
the good we have to give in trade, in certain in- 

That, now, is no part of our considera- 
The more things, the more thoughts. 


stances. 


tions. Lib- 
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erty is also light. Honest trade plays no favorites. 
We give what we get; and get what we give. A 
“League of All Nations” is a league for universal 
trade. In a world of international law, order, 
amity and concord, nations should not crowd each 
other, there is room for all. Markets are valueless 
when we have nothing to sell. As our surpluses 
increase we need more markets and ever more. 

What, then, is the outlook, and the duty? An 
intensive sudy of resources, a comprehensive study 
of markets. Yes, we may now ‘combine’ for for- 
eign trade, that is but a lagging acknowledgment 
of all that we are saying. Trade must be “big” 
that would cover the earth. Trade must utilize 
its own advantages that would succeed. Trafe 
must travel the seas in its own bottoms that would 
save costs and expedite returns. The bee gathers 
from all the flowers into one hive. The industry 
of a people is radio-active in trade, benefits all. 
Buying and selling, is but making and distributing, 
both serve. Favored nation treaties cannot exist 
without corresponding national enmities. A “new 
world” means a new deal all around. 

Get agoing—that’s all. Make something some- 
body needs. Find out who needs it. Make it 
cheaper and better than anyone else does—a cus- 
tomer is sure. Build ships—deliver the goods. 
Set up banks in other countries—credit follows trade 
wherever it goes, credit is the dynamo in the ma- 
chine, you can’t take it out and travel. Study the 
wants and needs, the interests, of the other man. 
Don’t cheat. Make the bill-of-lading an affidavit 
of identity and worth. Advertise—what a man 
never heard of, he cannot buy. Pull together at 
home; and pull apart abroad. If you know a short 
route take it, but go, don’t wait for someone to 
come. Trade is democracy—world-trade is every- 
body’s chance. Don’t go to the Government—it 
has nothing to sell and no mind to sell if it had. 
Get agoing—that’s all. And this war has nothing 
to do with our foreign trade, once it is over. Forget 
it; get agoing. 








A PROPOSAL FOR GOVERNMENTAL FIXING OF 
RETAIL PRICES. 

Last week the Federal Trade Commission, under 
authority given it under the Creating Act of four 
years ago, sent in a brief special report to Congress, 
and also sent copies to the press, the subject being 
“the control of re-sale prices by: the manufacturers 
of a class of articles in inter-State commerce,” the 
words “a class” clearly meaning ‘‘any class.” 

The subject is an old and much-vexed one which 
has been fought over a number of years through the 
courts, and the “‘Chronicle’”’ has reviewed a number 
of successive decisions upon it. Several devices to 
this end have been employed. Owners of copy- 
righted or patented articles have attached to them 
notices that sale below a certain named price could 
not be made, but dealers have disregarded these 
notices and the Supreme Court has not sustained 
the attempt to control in that manner. The most 
notable plan, adopted as a last resort and evidently 
under the advice of shrewd counsel, was that of the 
‘license’ adopted by the Victor Company, a plan 
which was not impracticable in the nature of the 
case, since phonograph and phonographic records 
are not consumed and consumable as articles of food 
and of proprietary medicines are. But this failed 
as its predecessors had failed, the Supreme Court 


holding the licensing scheme a palpable evasion and 
the selling an actual selling just the same. 

There seemed nothing left for the producer who 
wished to maintain a price to the consumer upon an 
article perfected and carried into wide use at a cost 
often heavy except to discriminate against the price- 
cutter to the utmost. Of course, the Victor Com- 
pany had long before refused to sell to the Macy 
store, which was the openly-cutting concern that 
precipitated tae contest and carried it through; 
while continuing to print the prices of its records in 
its monthly descriptive lists, that company, for some 
reason, has of late’ -emoved the price-mark from the 
labels on its records, yet the subject is lying in abey- 
ance as respects that particular line of goods, so far 
as is known. Another case, however, has come up, 
involving the right to refuse to sei! to a priee-cutter. 
The Colgate Company had for many years been 
following this simple plan, but after several Federal 
‘district courts, last year, had instructed juries that 
such a refusal tended to a combination under the 
Sherman Act, the Federal Attorney-General in- 
formed that corporation that it must cease taking 
notice thus of price-cutting or become liable to 
indictment. 

The Colgates persisted, and the action brought 
against them was decided in their favor, about a 
month ago, by Judge Waddill of the Federal District 
Court, sitting in Norfolk. Three sentences from his 
decision are worth quoting: 


“Tt cannot be said that the defendant has no in- 
terest in the prices at which its goods shall be sold; 
on the contrary, it had a vital interest, in so far as 
cutting the same would tend to demoralize the trade. 
Price-cutting would almost inevitably result in reduc- 
ing the defendant’s business, in a given community, 
to only those engaged in that practice, and deprive 
it of the patronage of the great body of wholesalers 
and retailers engaged in what they believed to be a 
fair and legitimate conduct of their business. What 
the public is interested in is only that reasonable 
and fair prices shall be charged for what it buys, 
and it is not claimed that the defendant’s manner of 
conducting its business has otherwise resulted.” 


Contracts between a manufacturer and distributors 
and retailers of his goods (especially if such contracts 
are made a condition of dealing) whereby the latter 
covenant to maintain a fixed price and nottore-sell 
to any price-cutter, might conceivably be claimed 
to fall within the definition of ‘‘conspiracy;”’ but the 
common man cannot see how a refusal of the manu- 
facturer to sell to anybody whose business conduct 
displeases him can be deemed a conspiracy, for one 
person alone cannot become a conspirator. The 
common-sense view seems to be that a sale of any 
article, though patented, is an absolute conveyance 
of right to re-dispose of it on any terms. Plainly, 
a store which considers it good policy to sell some 
article at a loss can get the article, despite the produ- 
cer thereof, by picking it up in the retail market. 
The retailer’s right to sellat any price or at no price 
any article he can get in any lawful manner, and the 
producer’s right to keep the article from him by any 
lawful means, seem to stand together as unassailable, 
with the comment that price-maintenance is clearly 
for the consumer’s own good in the long run, not- 
withstanding the best of us cannot quite turn away 
from a bargain when it beckons us. 

Now the Federal Trade Commission, apparently 
stimulated by the Colgate case, makes the somewhat 





broad statement to Congress that “the Supreme 
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Court has made clear, in the present state of the law, 
that maintenance of a re-sale price by the producer 
is a restraint of trade and unlawful.” So, it adds, 
it has enforced the law, although mindful that price- 
cutting has sometimes been practiced “for unfair 
trade purposes; when so unfairly used, such price- 
cutting is attempted to be cloaked as lawful com- 
petition and justified by the Supreme Court de- 
cisions.”” So the Commission seeks fo* something 
to- be done, inasmuch as ‘‘both price maintenance 
and price-cutting under certain conditions are found 
to be unfair and business men re perplexed.” 
Possibly with a desire to fend off legislation proceed- 
ings from other directions, te Commission tries 
to state the case in balanced form thus: 

“Tt is urged, and, the Commission believes, with 
reason, that it weuld be unwise to vest in the 
manufactuic:* of articles the right, without check 
or review, both to fix and to compel the maintenance 
of fixed prices. It is true that business practice 
inclines producers to fix the lowest possible retail 
price in order to insure the greatest possible sale of 
their product, but in the complex commercial organ- 
ism functioning between the production of an article 
and its final sale for actual consumption both the 
wholesale and retail merchant are entitled to just 
compensation for useful service performed. It is 
similarly urged that manufacturers should be pro- 
tected in their goodwill created by years of fair trad- 
ing and of sustained quality of merchandise.” 


In looking for a common ground upon which all 
rights and all interests may be recognized and pre- 
served, the Commission recommends a law that if 
the maker of any article produced and sold under 
competitive conditions wants to fix and maintain 
prices (as though any consumable article were sold 
under any conditions except competitive or as if 
any producer would be indifferent about price main- 
tenance), he must do this (the italics being our own:) 


“File with an agency designated by the Congress 
a description of such article, the contract of sale and 
the price schedule which he proposes to maintain, 
and that the agency designated by the Congress be 
charged with the duty, either upon 4ts own initiative 
or upon complaint of any dealer or consumer or other 
party in interest, to review the terms of such contract 
and to revise such prices, and that any data and 
information needful for a determination be made 
available to such agency.’ 


What is this but a broad and bold proposition, 
made just as the war is over and the country ex- 
pectantly awaits and will very surely demand a 
general unbinding of the withes placed by Govern- 
ment upon private business, for a permanent scheme 
of fixing all retail prices? Incidentally the hint is 
conveyed that this would be a neat and timely addi- 
tion to the powers of the Commission, whereby that 
body might get more work to do and broaden further 
its own esteem and its public consequence. Admit 
that the subject of price maintenance is vexing and 
difficult, it does not strike us as likely that Congress 
will take seriously so anachronistic a further venture 
as this into the business of regulation, a business of 
which the country has already an unavoidable 
abundance. 








RAILROAD GROSS AND NET EARNINGS FOR 
OCTOBER. 

The great augmentation in expenses is still the 
most striking feature in the monthly returns of earn- 
ings and expenses of the steam railroads of the United 
States. The roads are now under the control of the 





_tures. 





Federal Government, the owners getting a fixed 
rental based upon past earnings, but the matter is 
of grave importance as bearing upon the return of 
the properties to their owners now that hostilities in 
the war in Europe have ceased and the definite con- 
clusion of a treaty of peace is only a matter of a few 
months. From the unfavorable character of the 
exhibits now being made it would obviously be an 
act of folly to urge the immediate turning back of 
the roads to their proprietors, inasmuch as the rise 
in operating costs under the conditions imposed by 
Government administration is reaching proportions 
where it might be impossible for the roads to make 
both ends meet and they might hence be facing 
bankruptcy. Operating costs are mounting up with 
such rapidity that even the additional revenue de- 
rived from the great advances in rates inaugurated 
by the Director-General of Railroads last June is no 
longer sufficient to take care of the added expendi- 
Put in another form, the augmentation in 
expenses has overtaken the improvement in gross 
revenues resulting from the higher rates, and net 
earnings are now declining. We have reference 
to the roads as a whole; some of the separate 
systems have been in that unhappy state for some | 
time. 


The figures we present to-day cover the month 
of October and, as in previous months, are based 
upon the returns which the roads are obliged to file 
with the Inter-State Commerce Commission at 
Washington, and therefore are made up in accordance 
with uniform methods. As has been the rule since 
the higher schedule of passenger and freight rates 
were put into effect last June the gain in gross earn- 
ings is satisfactory enough, aggregating, in fact, no 
less than $106,956,817, a ratio of improvement of 
28.30%. Unfortunately, however, the increase in 
expenses has reached yet larger figures, or $122,- 
450,404 (the ratio of addition being here roughly 
48%) leaving, therefore, an actual loss in net earn- 
ings of $15,493,587, or 12.63%, as will be seen by 
the following summary of the totals. 





October— Inc. (+) or Dec. (—) 
186 Roads— 1918. 1917. Amount. % 
Sn ae ca nesdenone 230,184 230,576 +392 0.17% 
Gross earnings._........----- $484,824,750 $377,867,933 +$106,956,817 28.30% 
Operating expenses........-.-- 377,736,432 255,286,028  +122,450,404 47.97% 

Net earnings. ...........-- $107 ,088,318 $122,581,905 —$15,493,587 12.63% 


It is a circumstance not without significance that 
the exhibits of net earnings have been growing poorer 
with each succeeding month ever since the very good 
return for July. For that month we had a gain in 
net of $34,466,131, or 31.36%. This naturally 
enceuraged bright expectations for succeeding 
months. From the first, however, disappointment 
has been growing apace. The very next month, 
August, though the improvement in the gross proved 
even larger than in July, the gain in the net fell to 
$24,312,758, or 20.58%. For September, with the 
gains in the gross still holding up, the increase in the 
net fell away to relatively nominal figures, being 
only $3,190,550, or 2.79%—this in face of a gain in 
gross of over 36%. For October now, with a some- 
what smaller ratio of improvement in the gross, yet 
reaching over 28%, the gain in the net by reason 
of the continued large augmentation in expenses 
disappears and is replaced by a quite heavy loss in 
net—as we have already seen, in amount of $15,- 
493,587, or over 124%. In tabular form the com- 
parisons of gross and net for the last four months 
stand as follows: 
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GROSS EARNINGS UNITED STATES RAILROADS. 
1918. 1917. Inc. (+) or Dec. (—). 
$ $ % 


Month— $ 
GU tice ndcnninp etn aduleed 463,684,172 346,022,857 +-117,661,315 34.00 
BG vi cdastcainnidnnwas ate 498,269,356 362,509,561 +135,759,795 37.45 
beg ny ay a ee ap glee 487,140,781 357,772,850 +129,367,931 36.16 
CO ie does Coen aaeee 484,824,750 377,867,933 +106,956,817 28.30 
NET EARNINGS. 
1918. 1917. Inc. or Dec. (—). 
M onth— > mm 
A ES REE RES Sage eee 144,348,682 109,882,551 +34,466,131 31.36 
MU he ce Seek alls baiisn wd 142,427,118 118,114,360 +24,312,758 20.58 
ne pee cag yO ONT TE 117,470,621 114,280,071 +3,190,550 2.79 
ORO ba. kc ce antbans i enn 107,088,318 122,581,905 —15,493,587 12.63 


On account of the continued advances in wages 
which forms one of the chief items in the rise in 
operating cost, the expenses are growing heavier with 
each succeeding month, and evidently the end is not 
yet, since only about two weeks ago the Director- 
General announced a raise in the pay of yet another 
class of railroad employees—this time the station 
agents. As compared with the corresponding period 
of a year ago, expenses are now running about 50% 
heavier. . The rise in the ratio of expenses to earn- 
ings tells what is going on with unmistakable plani- 
ness. Notwithstanding the higher freight and pas- 
senger rates, this ratio is now approaching 80%, 
while last year it was less than 70%. Each month 
latterly has shown further increase in the ratio. 
For July it was 68.879; for August, 71.41%; for Sep- 
tember, 76.09%, and for October is now up to 
77.92%. In October last year the ratio was no 
more than 67.56%. A graphic picture of the tre- 
mendous growth in the expenses and the correspond- 
ing rise in operating costs is furnished in the tabular 
presentation we now insert. It should be under- 
stood that these figures of expenses do not include the 
taxes, in which there has been an independent further 


increase. 
OPERATING EXPENSES, EXCLUSIVE OF TAXES. 
——Erpenses, 1918—— ——Erpenses, 1917—— Inc. (+-) or Dec. (—). 
Ratio to Ratio to 
Amount. 


Amount. GrossEarn Amount. GrossEarn 


% 
+ $83,190,184 35.23% 


.. 4 $319,335,490 68.87% $236,140,306 68.24% 
August -_-.._. 355,842,238 71.41% 244,395,201 67.42% +111,447,037 46.60% 
September... 369,670,160 76.09% 243,492,779 68.06% +126,177,381 51.82% 


377.736.432 77.92%  255.286.028 67.56% +122.450.404 47.97% 

What invests the great augmentation in expenses 
in October with still further significance is that it 
fo lows a similar state of things the previous year— 
that is, in October 1917 we also had a case where the 
increase in expenses outran the increase in gross 
earnings. As a matter of fact, in reviewing the 
total for October last year, we observed that the 
predominant characteristic of the statement was the 
great rise in operating costs and the tremendous 
augmentation in expenses under which really striking 
gains in gross earnings were being converted into 
losses in net earnings. In brief, our statement then 
recorded $43,937,332 increase in gross, or 12.73%, 
but attended by an augmentation of $50,267,176 in 
operating expenses, or 23.54%, leaving hence a loss 
in net of $6,329,844, or“4.81%. With the further 
diminution in the net the present year, in face of 
really imposing gains in gross earnings, it will readily 
be comprehended that there is occasion for serious 
apprehension regarding the future of the roads, even 
though for the time being the Government is standing 
the loss. 

Inspection of the returns of the individual com- 
panies reveals that outlays on maintenance account, 
particularly in the case of equipment, show excep- 
tionally large increases over last year. Possibly 
these outlays may be on a more liberal scale than 
will be necessary in the future, but on the other 
hand it should not be forgotten that the factor of 
higher wages enters here as a controlling element, 
the same as in other groupings of expenses. Never- 


theless, it is probably true that because of the severe 
weather in the early months of the year and the 





pressure under which railroading was carried on ‘in 
such circumstancés, and because of the unpre- 
cedented freight congestion which prevailed, both 
roadbed and equipment got badly out of repair and 
the price for this is now being paid in extraordinarily 
heavy maintenance outlays. 

Of course, higher wages are not the only factor in 
the great rise in operating cost, though undoubtedly 
the principal one. Fuel costs more, so do materials 
and supplies, and in fact everything entering into 
the operating accounts of the railroads. Here, how- 
ever, we may hope for some modification for the 


better in the future. The rise in the pay ‘rolls, 
though, it will be hard to overcome. 


Even before the noteworthy rise in operating cost 
this year and last, growth in the expense accounts 
had been a disturbing feature, but in those days the 
main trouble was that the carriers could not get 
advances in rates as compensation for the augmenta- 
tion in expenses. Now in 1918, however, the net 
earnings are shrinking still further in face of very 
substantial advances in rates, both freight and pas- 
senger. Carrying our comparisons of the figures 
further back we find that even in 1916 and prior 
years rising operating expenses were a feature in 
railroad affairs. For October 1916 the comparisons 
were fairly good, our compilation then having re- 
corded $35,050,786 gain in gross earnings or 11.28%, 
and $11,798,124 gain in net, or 9.91%. In October 
of the year preceding (1915) we had a strikingly good 
exhibit as regards both gross and net, the addi- 
tion to the gross having been $37 ,087 ,941 or 13.57%, 
and the addition to the net, $30,079,562 or no less, 
than 33.70%. These gains, though, at that time 
represented in considerable part recovery of pre- 
vious losses, the totals of earnings having shown 
decreases in gross and net alike in both the two 
years preceding. Thus for October 1914 our com- 
pilations registered $28,740,856 decrease in gross, 
or 9.64%, and $8,014,020 decrease in net, or 8.38%. 
In October 1913 .our table showed a shrinkage in 
the gross of $1,281,011 and in the net of $13,110,- 
853, or 11.85%. 

In October 1912, on the other hand, our figures 
showed a gain in the gross in the magnificent sum of 
$35,264,683 (due in part to the circumstance that 
there was an extra working day in the month, owing 
to there having been only four Sundays against the 
previous five Sundays), and a gain in net of $14,822,- 
028. For October 1911 our compilations recorded 
trifling gains, the increase in gross for the whole rail- 
road system of the United States being only $1,- 
370,362, or hardly more than one-half of 1%, while 
the addition to the net was on the same slender basis, 
being no more than $2,110,767, or 2.30%. In 
October of the year preceding (1910), the addition to 
gross was also relatively insignificant, being $2,643,- 
059, while at the same time there was a large increase 
in expenses, and as a consequence net earnings fell 
behind no less than $10,489,004. In October 1909 
of course, there were large gains in both gross and 
net; $28,560,921 in the former and $15,360,538 in 
the latter, the improvement at that time following 
mainly because of the poor statement for October 
1908, when there was a decrease in gross in the large 
sum of $18,196,132. Inthe net there was then no loss, 
owing to the practice of the most rigid economy 
and the cutting down of expenses in all directions, 
so that the loss in gross was converted into a gain of 
$5,176,453 in net. In October 1907, which was the 
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month when the panic occurred, there was -consider- 
able improvement in-the gross, but the net fell off, 
owing to the great rise in expenses, which was a note- 
worthy characteristic at that period. In the follow- 
ing we furnish a summary of the October comparisons 
of gross and net for each year back to 1896. For 
1910, 1909 and 1908 we use the Inter-State Com- 
merce totals, but for the preceding years we give the 
results just as registered by our own tables each year 
—a portion of the railroad mileage of the country 
being always unrepresented in the totals, because of 
the refusal at that time of some of the roads to give 
out monthly figures for publication. 























Gross Earnings. | Net Earnings. 
Year. 
Year | Year Increase or Year | Year Increase or 
Gwen. Preceding. Decrease. Given. | Preceding.| Decrease. 

Oct. “eae ee $ $ $ | $ 
1896 ___| 62,589,268) 65,982,600, —3,393,332) 24,162,741) 25,938,287, —1,775,546 
<a 72,051 '957, 6 67,359,774) +4, "692, 183) 27,875,335) 25,825,573) +2,049,762 

1898 ___| 79,189, 550, 74,808,267 +4,381,283 32,203,684) 29,708,237, +2,495,447 
1899 _ 58, 93,439,839) 82,648,011 + 10,791,828) 36,761 616) 32,652,688 +4,108,928 
1900 ___|101,185,248 97,613, 383 +3,571,865 38,239,892) 38,530,251) —290,359 
1901 _ __|114,274,630,100,811,585 + 13,463,045) 45,303,549, 37,609,947, +7 693 ,602 
1902 -_ 112,017,914 105,740,749 +6,277,165, 40,669,565 41,086,351 —416,786 
1903 _ _ _|122,375,429/112,380,430) +9.994.999 43,341,694 40,934,029 +-2,407,665 
1904 _ __|130,075,187,125,423,583) +4,651,604) 48,561,136, 43,713,268 + 4,847,868 
1905 __ _|136,313,150,125,758,596) + 10,554,554) 49,824,783) 46,794,680) +3,030,103 
1906 __ _|143, 336 ,728|128 494,525) + 14,842,203 51,685,226 46,826, 357, +4,858,869 
1907 __ _|154,309,199|141,032,238 + 13,276,961, 46,983,606, 50,847, 903) —3 ,864,295 
1908 _ _ .|232,230,451'250,426 ,583\—18,196,132| 88,534 "455 83,358 (002) +5,176,453 
1909 __- 267,117,144 232,556,223) + 28,560,921 104,163,774, 88,803,2 36 + 15,360,538 
1910 __ _ 263,464 605/260 821,546 +2,643,059 93,612, 224,104,101 "228 —10, 489 ,004 
1911 ___|260,482,221'259,111,859| +1,370,362| 93,836,492) 91,725,725 +2,110,767 
1912 ___|293,738 091/258 ,473 408) + 35,264 683/108 ,046 804) 93,224,776 + 14,822,028 
1913 __ _|299,195,006300,476,017, —1,281,011) 97,700,506)110,811 ,359'—13, 110,853 
1914 ___|269,325,262/298 ,066, 118;—28, 740,856 87,660, 694) 95,674,714, —8,014,020 


1915 . __|311,179,375|274 091 ,434 + 37 ,087,941:119,324,551| 89,244,989 + 30,079 ,562 
6 _ . .|345,790,899 nae? 740, 113) +35,050,786, 130,861,148 119,063 ,024) + 11,798,124 
-|389 ,017 .309|345,079 '977| +43. 937 .332|125,244 540 131,574,384, —6,329,844 
Recs 484'824.750377, 867 ,933' + 106956 817'107, {088,318 122,581 '905—15, 493 ,587 











waa ans Pan ame sate oe eet Oe tae 
in 1903, 168; in 1904, 100; in 1905, 96; in 1906, 91; in 1907, 88; in 1908 the returns 
in 1011 on 236,201 miles: in 1912 on 237-217 miles: In 1913 on 243.690 miles: In 
247,048 i hag 3 a aeasebeies miles; in 1916 on 246,683 miles; in 1917 on 

For the separate roads the results, very naturally, 
are the same as in the case of the general totals, the 
increases in expenses in numerous cases outrunning 
the gains in gross earnings, noteworthy though these 
latter have been. There are, nevertheless, excep- 
tions to the rule—where there are satisfactory gains 
in gross and net alike. One exception of this kind is 
the New York Central, which with $5,904,593 in- 
crease in gross, is able at the same time to report 
$2,411,356 increase in net. On the other hand, the 
Pennsylvania Railroad, with $10,413,894 addition 
to gross on its Eastern lines, falls $1,946,366 behind 
in net, and the Western lines of the Pennsylvania had 
a similar experience, there being $5,400,852 gain in 
gross on these with $434,247 loss in net On the 
Baltimore & Ohio we find a tremendous augmenta- 
tion in expenses—so much so that with $5,735,632 
improvement in gross there is $4,225,831 loss in net, 
the company having failed even to meet its ordinary 
operating expenses. The maintenance outlays were 
of unusual proportions, but there were likewise big 
increases in cost of conducting transportation. The 
Erie, as it happens, managed to save for the net 
$728,142 out of its gain of $2,926,602 in gross. 
The New England roads have all suffered heavy re- 
ductions of their net, the New Haven road being a 
conspicuous illustration, having added $1,648,460 ‘o 
gross, but sustaining, nevertheless, $795,463 loss in 
net. 

Western roads and transcontinental systems have, 
on the whole, fared quite well in gross and net alike, 
such prominent systems as the Chicago & North 
Western, the Great Northern, the Northern Pacific 
and the Union Pacific all belonging in that category. 
But here, also, there are some striking instances of 
the opposite kind, the Milwaukee & St. Paul, for 
illustration, reporting $3,581,661 gain in gross with 
$2.857.524 loss in net, and the Illinois Central with 





$1,789,202 gain in gross reporting $762,975 loss in 
net. In the South the Southern Railway is able to 
show $367,041 gain in net along with $3,130,236 
gain in gross, and the Chesapeake & Ohio has saved 
for the net $808,005 out of $2,421,056 gain in gross, 
but the Louisville & Nashville, the Seaboard Air 
Line and most others have suffered losses in net. In 
the following we show all changes for the separate 
roads for amounts in excess of $100,000, whether 


increases or decreases, and in both gross and net. 


PRINCIPAL CHANGES IN 








GROSS EARNINGS IN OCTOBER. 


Increases. Increases. 
Pennsylvania (3)-_----- a$15,814,746| Kanawha & Michigan... $359,534 
New York Central__-_-_-- 55 «  jhul Soe 337,179 
Baltimore & Ohio__.--- 5,735,632 | Delaware & Hudson____ 304,166 
Northern Pacific__._--- 3,828,762; Colorado & South (2)_- 303.722 
Chicago Milw & St Paul ,581 ,661 ee & Lake Erie_ 299 836 
Union Pacific (3)_.----- ,139| Bessemer & Lake Erie__ 281,671 
Chicago & North West.. 3,398,713| Spokane Portland & S_ 276,694 
Great Northern.-_...--- ,255,592 | Toledo & Ohio Central __ 1359 
Southern Railway_-__--- ,130,236 | Buffalo Rochester & P_- 264,438 
omeviite & Nashville-- 3,117,342| Lake Erie & Western___ 38 
~~ Burl & Quincy- ,086,718| Minneapolis & St Louis_ 254,073 
Erie 5 asi chgedepe hs sae a ,926, Chicago Great Western 9, 
Atch ‘at. &S8Fe(3)- 2,427,374| Los Angeles & Salt Lake 245,924 
Chesapeake & Ohio_-_--_- .421,056| New York Phila & Norf .795 
Southern Pacific (8)_--. 2,157,411| Chicago Ind & Louisv_- 237 ,787 
Clev Cin Chic & St L_- ,073,359| Chicago Ter H & S E_- 216, 
Chicago R I & Pac (2)- J :930|N Y ueh & West_-_ 209,417 
Illinois Central__._.---- 1,789,202 age oy Fred & Potom 197,924 
Norfolk & Western... 1,727,637 | New Orl Tex & Mex (3) 176,330 
Michigan Central___--- ,654,151|Cin N O & Tex Pacific_ 168,439 
ew Haven & Hartf 1,648,460} West Jersey & Seashore 164,409 
Delaware Lack & West. 1,386,875| Union RR of Penna_-_-_- 156,117 
Atlantic Coast Line_-_--- ,325,853 | Mon ROSEN aE 153 ,639 
OS Sere 1,322,148} Mobile & Ohio_______-- 149,636 
‘uluth Mimebs & Nor... 1,296,394 Grand Rapids & Indiana 140,416 
Missouri Pacific___...-- 1,262,071 | Washington Southern - -- 134,862 
|. Sr ee 1,237,213) Alabama Great Southern 134,514 
St Louis-San Fran (3)-_- ,186,037 | Maine Central_______-__ 133,473 
eee 4, SSeopes 1,166,075) Yazoo & Mississippi Vall 129,833 
Central RR of N‘J_--- 1,134,907|N Y Ont & Western__- 129,636 
Elgin Joliet & Eastern.. 1,059,827} Duluth & Iron Range-_-- 128,804 
Chicago & Eastern Ill__- 2,377 | Cumberland Valley_-.-_-- 128,232 
Minn 8t P& SS M_-__- 820,984/| Atlantic City.......--- 123 ,836 
Pere Marquette___.._-- 1722 Goons i Bas alk 120,932 
N Y Chicago & St Louis 781,306! Toledo St L & Western_ 120,249 
Pittsburgh & Lake Erie 779,237 | New Orleans & Northeast 119,561 
Nashville Chatt & St L 683,978; Mo Kan & Tex of Texas 119,375 
Boston & Maine_____-_- 603,858 | Detroit Toledo & Ironton 115,667 
Philadelphia & Reading_ 556,073 | Port Reading____.___-- 115,588 
Grand Trunk Western _- 549,117 | Tennessee Central__-_-_-_- 107 ,876 
Seaboard Air Line_____- 7,254 
Hocking Valley___.- ~~ 495,863 Representing 110 road 
Chicago & Alton_....-- 476.989 | in our compilation _ $105, wet A — 
Texas & Pacific...._.-- 473,14 
Denver & Rio Grande_-_- wat 415 St Louis Southwest (2)-_ i904 873 
Chicago St P M & O_- 441,508 | ee cn er 
Kansas City Southern_-_ 429 '060 Representing 2 roads 
Central of Georgia. _- 381,842 in our compilation... $199,873 


Note.—All the figures in the above are on the basis of the returns filed 


with the Inter-State Commerce Commission. 


Where, however, 


these 


returns do not show the total for any system, we have combined the 
separate roads, so as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR., 
vania Company. and the ng $10, 413 Cincinnati C 
Penns oy :. me mengen* os. 13,8 


ether with the Pennsyl- 
icago & St. Louis, the 
94 © ¥% the Pennsylvania Com- 


pany $: 2,930,560 increase and P. é C. & 8t. $2,470,292 increase. 
hese fi gures cover aoa “the ys 2. 7 the New York Central 
itself. tndieding the various auxiliary and controlled roads, like the 


Michigan Central, the “‘Big Four,’’ &c., the whole going to form the 
New York Central System, the result is a gain of $11,423,868. 


PRINCIPAL CHANGES IN NET EARNINGS IN OCTOBER. 








Increases. Increases. 
New York Central__..-- b$2,.411,356| Chicago Great Western. $784,305 
Northern Pacific._..._- 1,719,742) Iilinois Central___..---_- 762,975 
Duluth Missabe & North 1,242,144) St Louis San Francisco(3) 597,145 
Missouri Kansas & Texas 37,106) Buffalo Rochester & Pitts 529,494 
Chesapeake & Ohio___-_- 08,005 | Seaboard Air Line__-_--__ 514,851 
Great Northern ___...-- 798,898 | Atch Top & Santa Fe (3) 15 
i oy sete 728,142| Central of Georgia-__--_-- 455,355 
Union Pacific (3)_..---- 719,613| Mo Kan & Tex of Texas ,07 
Chicago & North Western 550,965 | Chicago St Paul M & Om 408,365 
Central RR of New Jers_ 519,935| Maine Central__.._..-- 376,684 
Michigan Central__-___- 371,962) Long Island_________-_- 344,750 
Southern Railway _-_--- 367 ,041 | Louisville & Nashville_-_— 283,316 
N Y Chicago & St Louis- 272,092| El Paso & Southwestern _ 278,580 
Delaware Lack & West-_- 258,395} Denver & Rio Grande_-_- 253 ,382 
Hocking Valley_._.-. _- 217,079| Chicago R I & Pac (2)_- 249,974 
Elgin Joliet & Eastern - 2124520 | Internat’] & Great North 245,723 
Pere Marquette____.. Bees See. 8 243 ,886 
Kanawha & Michigan - _- 99, Norfolk & Western_-__-- 230,205 
Grand Trunk Western __ 185,178) Atlanta Birm & Atlantic_ 209 545 
Bessemer & Lake Erie__ 161,896 | Indiana Harbor Belt__-—- 206 .277 
N Y Susq & Western-_- 160,077 obile & Ohio. ___..--- 192,445 
Chicago & Alton_____-_- 148,548! Colorado & Southern (2) 176,994 
Minn St Paul & SS M_. 144,377 | Yazoo & Mississippi Vall 176,162 
Pittsburgh & Lake Erie_ 142,527 | Central New England_-_ 173,30 
Duluth & Iron Range_ -_- 124,961 | Bangor & Aroostook - - - - 165,631 
Richm Fred & Potomac. 121,988'N Y Ontario & Western _ 161,91 
Atlantic Coast Line__- 106,865 | Western Pacific__....-- 161,622 
———_ | Alabama Great Southern 149,697 
Representing 30 roads |\Lake Erie & Western___ 149,090 
in our compilation~_-_$13,743,004| West Jersey & Seashore_ 148,673 
Decreases.| Texas & Pacific____-__-- 142,615 
Baltimore & Ohio-_-__- $4. 225,831| Rutland ___.._-....--- 141,037 
Chicago Milw & St Paul_ 57.524 Pittsburgh & West Va__ 120,274 
Pennsylvania (3)-_..-.-- a2'380: 613 | Florida East Coast--_--- 113,436 
Missouri Pacific -_-____- 2,219,466 | Belt Railway of Chicago_ 108,125 
Phila & Reading_______ 1,553,844! Chicago Burl & Quincy _- 9 


_ 
—] 
ON 
o 


Delaware & Hudson__-__ 


 ® 44 3. BE 
St Louis Southwest'n (2) 


,041 
5.868 | Cine New Orl & Tex Pac 102,659 


N Y New Haven & Hartf 98° 
Southern Pacific (8)___-_ 791,337| Representing 64 roads 
Boston & Maine________ 786,275 | in our compilation __$27 ,995,207 





a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company ane the Pittsbur Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reportin $i. > ave Gocreaae. the Pennsylvania Com- 
pony $280.2 ,201 decrease, and th C. & St. $154,046 decrease. 

hese figures merely cover: the yd NH x the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘“‘Big Four,’’ &c., the whole going to form the New 
York Central System, the result is a gain of $2,745,347. 


When the roads are arranged in groups or geograph- 
ical divisions, according to their location, the part 
played by augmented expenses in affecting results 
is emphasized anew. For while every ‘group, or 
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geographical division, shows enlarged gross receipts, 
all but two of these divisions record diminished net. 
The exceptions are group No. 3 made up of those in 
the Middle West, and the geographical division 
comprising groups No. 6 and 7, in which are em- 
braced the larger Western systems already referred 
to. Our summary by groups is as follows: 
SUMMARY BY GROUPS. 





‘a = = Earnings 
Section or Group— 1918. 1917. Inc. (+) or Dec.(—) 
October. $ $s $s % 











© 
Group 1 (7 roads), New England__ 18,391,135 15,809,610 +2,581,525 16.97 
Group 2 (31 roads), East & Middle_131,561,999 100,404,149 +31,157,850 30.99 
Group 3 (28 roads), Middle West___ 62,437,876 45,730,340 © +16,707,536 36.53 
Groups 4 & 5 (33 roads), Southern _. 64,012,260 48,552,309 +15,459,951 31.84 
Groups 6 & 7 (28 roads), Northwest..111,773,795 84,332,660 +27,441,135 32.54 
Groups 8 & 9 (47 roads), Southwest . 69,248,773 59,056,795 +10,191,978 17.26 
Group 10 (12 roads), Pacific Coast__ 27,398,912 23,982,070 +3,416,842 14.25 
Total (186 roads)............... 484,824,750 377,867,933 +106,956,817 28.30 
sk oan _ Rene PS ae 
— e€-—— 1918. 1917. Inc. (+) or Dec. (—) 

October— 1918. 1917. $s 3 $ ‘© 
Group No. 1_____- 7,172 7,162 1,802,439 4,079,896 -—2,277,457 55.82 
Group No. 2______ 27,572 27,588 19,344,259 25,638,845 —6,294,586 24.55 
Group No. 3______ 7 21,740 13,944,298 12,756,654 +1,187,644 9.37 
Groups Nos. 4 & 5. 37,673 37,953 15,210,608 16,688,890 —1,478,282 8.86 
Groups Nos. 6 & 7_ 65,459 65,481 31,232,155 30,261,359 +970,796 3.21 
Groups Nos. 8 & 9. 54,155 54,233 15,828,716 22,011,354 —6,182,638 28.09 
Group No. 10_____ 16,468 16,419 9,725,843 11,144,907 —1,419,064 12.73 
7 RRR TORI 230,184 230,576 107,088,318 122,581,905 15,493,587 12.63 


NOTE.—Group I. includes all of the New England States. 


Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 


Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
pea, and that portion of New York and Pennsylvania west of Buffalo and 


Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 


Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
Passing through Denver. 


Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 


Group X . includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 


Western roads, it should be pointed ot, again 
had the advantage of a very large grain movement. 
This applies particularly to wheat and in smaller 
measure to corn; oats and barley showed diminished 
receipts. For the four weeks ending Oct. 26 the 
receipts of wheat reached no less than 59,340,000 
bushels, as against 25,950,000 bushels in the corres- 
ponding four weeks last year, while the corn receipts 
were 21,336,000 bushels, as against 8,895,000 bushels 
and the rye receipts 4,089,000 bushels, against 
3,842,000 bushels; oats receipts, however, were only 
26,840,000 bushels, against 34,953,000; and barley 
7,564,000 bushels, against 11,594,000 bushels. Al- 
together the receipts of wheat, corn, oats, barley 
and rye at the Western primary markets for the four 
weeks this year reached 119,169,000 bushels. against 
85,234,000 bushels in the four weeks of 1917. The 
details of the Western grain movement in our usual 
form are shown in the table we now present: 

WESTERN FLOUR AND GRAIN RECEIPTS... 





Four wks. Flour. Wheat. Corn. Oats. Barley. Rye. 
end.Oct.26. (bbdis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 

1918... 913,000 4,810,000 10,469,000 9,218,000 2,799,000 237 ,000 

1917_._.. 787,000 2,107,000 2,878,000 11,283,000 2,428,000 581,000 
Mitlwaukee— 

1918___- 77,000 2,254,000 511,000 5,195,000 1,117,000 272,000 
Mg ot J 94,000 550,000 401,000 2,224,000 2,226,000 446,000 

1918_.._. 211,000 1,745,000 1,713,000 1,504,000 60,000 15,000 

1917__.. 322,000 1,238,000 748,000 2,171,000 327 ,000 75,000 
Toledo— 

i NT ee 540,000 152,000 ee << Sena aaa oe 

ceiele:*-.. odaiim ine 698 ,000 20,000 ae mleace 19,000 
Detrotu— 

1918___. 9,000 279,000 549,000 RS: a eeaalg oi eee 

pF 23,000 296,000 41,000 ED |. peace Same ee 
Clereland— 

1918.... 232,000 120,000 125,000 324,000 1,000 41,000 

BRET cua 79,000 71,000 34,000 444,000 1,000 11,000 
P = 

1918__ 225,000 133,000 2,353,000 796,000 165,000 10,000 

1917_- 164,000 218,000 622,000 1,641,000 341,000 29,000 
Duluth— 

aa , BN Ree ere 799,000 638,000 2,546,000 

ea, ie nell Dee. ~ — aiepeue 144,000 1,667,000 991,000 
Minneapolis— 

J 22,516,000 1,017,000 4,528,000 2,784,000 968 ,000 

tek ee 12,622,000 292,000 4,900,000 4,604,000 1,690,000 
Kansas Ctty— 

| ae 3,000 3,830,000 981,000 WD) itemed. ~~ cusuleaee 

On 0) ae 2,705,000 Spi see: DSR RO  -aacses weeds 
Omaha and Indtanapolis— 

eR, BNR Pe B2664008: BAGG. BA |. wdcun! | ececm 

EOS EME See REG6208 3.576800 CABO ROD 3 woeese cecacve 
Total of Al— 

1918__.. 1,670,000 59,340,000 21,336,000 26,840,000 7,564,000 4,089,000 

1917_... 1,469,000 25,950,000 8,895,000 34,953,000 11,594,000 3,842,000 





Four wks. F our. 





end.Oct.26. (bdbdis.) usb one Quen } Ouaee buak 
oe poe ee } % (bush.) ) ( B) ) 
Chicago— 

1918__.. 7,136,000 51,413,000 88,242,000 112,121,000 14,440,000 3,023,000 
1917__.. 7,855,000 28,051,000 60,100,000 100,893,000 17,104,000 3,947,000 
Milwaukee— 

1918_... 691,000 9,029,000 10,684,000 28,963,000 8,222,000 1,751,000 
giti?-..- 842,000 7,293,000 10,116,000 21,081,000 12,580,000 1,674,000 
1918... 2,427,000 32,887,000 21,049,000 26,568,000 704,000 345,000 
niei?---- 3,155,000 26,575,000 18,174,000 25,747,000 1,237,000 v 
BERRIES oie Spe 5,959,000 2,535,000 6,567,000 1,057,000 336,000 
1917... Bid id 3,587,000 1,952,000 2,700,000 1,000 ,000 
1918_.__. 81,000 1,074,000 4,164,000 3,131,000 3,000 3,000 
1917... 255,000 2,131,000 2,366, 3,152,000 1.0OB «x cana 
1918_.__. 673,000 3,714,000 4,265,000 6,315,000 123,000 77,000 
pitl?---- 567,000 566,000 1,768,000 3,599,000 61,000 166,000 
1918____ 1,863,000 3,247,000 29,025,000 14,443,000 896,000 294,000 
pitl?.--- 1,587,000 1,925,000 25,269,000 13,804,000 2,541,000 295,000 
7 ee 39,381,000 178,000 1,766,000 1,833,000 3,440,000 
Ries. aaa 14,859,000 15,000 565,000 6,828,000 3,408,000 
Minneapolis— 

RN ge 83,673,000 15,425,000 35,819,000 25,002,000 8,688,000 
gl?.-~. 29,000 78,083,000 6,791,000 21,032,000 19,402,000 5,851,000 
ansas 

1918____ 3,000 44,036,000 31,682,000 14,230,000 ..---.  -..... 
Raa 31,188,000 10,381,000 10,947,000 -.---- -nenne 
Omaha and Indianapolis— 

Be ae ace 16,126,000 45,492,000 21,584,000 -.-.-. --..-- 
MEE: stare cee 11,275,000 24,938,000 22,146,000 -.---. -..-.. 
Total of AU— 


1918____12,874,000 290,539,000 252,741,000 271,507,000 52,280,000 17,957,000 
1917___.14,290,000 205,533,000 161,870,000 225,666,000 59,755,000 15,762,000 


The Western live stock movement also ran very 
much heavier than in the same month of last year. 
Thus, the Union Stock Yard & Transit Co. o 
Chicago reports live stock receipts of 30,796 car 
loads, agains: 25,303 carloads in October 1917, 
while at Kansas City the receipts comprised 19,628 
carloads, against 15,967, though on the other hand, 
the Union Stock Yards Co. of Omaha reports 
receipts of only 12,074 cars, against 12,682. 

In the South the roads had to contend with a 
diminished cotton movement. For the even month 
of October 1918 the overland shipments were215,623 
bales, against 306,991 bales, and the port receipts 
731,517 bales, against 953,712 bales in October 
1917 and 1,422,709 bales in 1916. The details of 
the cidade at the outports are shown in the following 
table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN OCTOBER AND FROM 
JAN. 1 TO OCT. 31 1918, 1917 AND 1916. 

















October. | Since Jan. 1. 
Ports. : 
1918. 1917. 1916. 1918 | 1917. 1916. 
i 

Galveston ____-_- bales| 217,327) 345,035) 542 ,090' 1,130,278 1,578,109'2,106,409 
Texas City, &c___--- 14,836 10,072} 92,282 91,306 83,229) 302,812 
New Orleans_-...-.- 183,126| 241,795) 375,137/1,150,573| 893,104'1,210,620 
cs stcicnin cites cian atee 18,970 19,971 12,59 74,784, 77,769) 147,266 
Pensacola, &c......- 5,857 6,682 14,720; 29,079| 37,638; 87,367 
Savannah __........ 170,811| 172,187) 186,791) 791,177) 634,107) 859,989 
Brunswick __.....--- 10,000 1,000 12,500; 67,400) 139,370) 135,132 
Charleston. _....-.-- 34,863 62,973) 37,894) 100,458) 128,166; 151,140 
EE Te SRS! See eel MRE 101 
Wilmington._.....--- 22,585 25,956 26,880 73,466 47,642| 145,246 
UE 5 Sih nivale: 52,592 47,346} 121,818) 177,314] 272,060) 522,889 
Newport News, &c-.-_- 550 BE Sade 4,206 5,123 7,934 

Tet iis - tintbiintin 731,517! 953,712|1,422,709/3,690,041'3 ,896,31715,726,905 























Current Events and Discussions 


—— Pee 


NEW CREDIT TO BELGIUM. 

An additional credit of $3,200,000 to Belgium was es- 
tablished by the Treasury Department on Dec.12. This 
brings Belgium’s obligation to the United States up to 
$213,320,000. With this new credit the aggregate aid to the 
Allies since this country’s entry into the war has been raised 
to $8,223 540,702, apportioned as follows: Great Britain, 
$3 ,945,000,000; France, $2,445,000,000; Italy, $1,210,- 
000,000; Russia, $325,000,000; Belgium, $213,320,000; 
Greece, $39,554,036; Cuba, $15,000,000; Serbia, $12,000,- 
000; Rumania, $6,666,666; Liberia, $5,000,000; Czecho- 
Slovaks, $7,000,000. 








CONTINUED cs oe A 4 BRITISH TREASURY 


The usual offering of ninety-day British Treasury bills was 
disposed of this week by J. P. Morgan & Co. on the discount 
basis recently prevailing, namely, 6%. The bills are dated 
December 10. 


CANADA’S SECOND VICTORY LOAN TOTAL— 
MARKET PRICES. 


On Nov. 28, W. S. Hodgins, Chairman of the Victory 
Loan Business Committee, announced that the total of 
subscriptions reported to headquarters had reached $687,- 
077,570, the number of subscriptions being 1,067,879. 
Returns were still coming in and the ultimate total would 
be slightly larger. 

In accordance with the new scale of prices fixed by the 
special committee bond dealers are offering the various 
maturities as follows: At 101 the 1937 bonds are on a 5.42% 
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At 100% the 1933,ybonds yield 5.46% and at 10014 
The 1922 and 1923 maturities 


basis. 
the 1927 bonds yield 5.48%. 
at par yield, of course, 5 514% Ny 








THE WORLD’S STOCK OF GOLD MONEY—PROPORTION 
HELD IN UNITED STATES. 

The following statistics, prepared by Joseph Kitchin, 
F.S.S., and purporting to show that the United States holds 
33% of the world’s gold supply, against 24% at the ineep- 
tion of the war, has recently appeared in a number of the 
English papers, and we reproduce it herewith. The figures 
are given in millions of pounds sterling, and indicate the 
changes in the stock of gold since the end of 1913: 


Dec. Jul June June June June 
1 30 30 30 
(In millions . pounds.) 1913. 1914. 1915. 1916. 1917. 1918. 
Stock of gold in 
Banks of Prunes. Russia, Ger- 
many and England_____-_- 396 442 515 558 566 557 
Other State Banks and Treas- 
uries (except U.8.)...-.---- 340 340 370 420 490 550 
Uv. SS SR pee 266 260 280 371 495 520 
ross State Banks and Treas- 
OS tei Ble Hoe d 1,042 1,165 1,349 1,551 1,627 
In private, banice ts in the 
hands e public (by differ- 
0 Bae E RRR EES 593 588 535 426 299 283 
Total stock of money 
(excluding India x ¢ sy Dt) - ea yard 595 1,630 1,700 1,775 1,850 1,910 
Of which in the United "396 389 410 501 635 633 
Equal to (of the a eS ra: ~ 25% 24% 24% 28% 34% 33% 


A point to note is that during the period covered by these figures (which 
is practically the period of the war) the total stock of gold money has in- 
creased by £315,000,000, while the State Banks and Treasuries have in- 
creased their stock by £625,000,000, or about twice as much, the difference 
having come partly out of the private banks, but mainly out of the pockets 
of the public. The figures are based on the returns of the world’s output, 
with due allowance-for the gold absorbed by the industries and by India 
and Egypt. 

INCREASE DURING THE WAR. 

A second table shows the fluctuations in the figures in five different 

periods: 




















State Banks and in Cir- Stock of 
and culation (by Gold 
Treasuries. difference). Money. 
ra Saag r weey ry £Y- 
7 months to July 23 1914_______.- 40,000,000 5,000,000 35, 
11 months to June 30 1915__.___. 123,000,000 _ 53,000,000 33° 000; $00 
ear oF te June 30 1916.__-.......-- 184,000, 109,000,000 75,000,000 
|| Se 202,000, 127,000,000 75,000,000 
Bo bbs co euie 76,000,000 16,000,000 60,000,000 
625,000,000 310,000,000 315,000,000 


At Dec. 31 1913 63% of the total stock of gold money was in State Banks 
and Treasuries and 37 % in the hands of private banks and the public, while 
at June 30 1918 the proportions were 85% and 15%. The proportion in 
the hands of the public apart from private banks was probably about 30% 
before the war, mainly in France, Germany, the United States, the United 
Kingdom and Russia; while to-day it must be far smaller than the 15% 
mentioned above, and most of that smaller amount must be hoarded. It 
may be that for some years to come gold will not be allowed to circulate 
freely in European countries for internal purposes, for the amount of gold 
required by the Central Banks as a basis of their note circulation and the 
structure of credit it will have to support will be very great. 








MEXICAN,SUBSCRIPTIONS TO FRENCH LIBERATION 
LOAN. 


Compania Bancaria de Paris y. Mexico, 8S. A. 
Mexico, D. F., November 26 1918. 
The Commercial and Financial Chronicle, New York City: 

Gentlemen—We consider that it may be of interest to you 
to know the result of the French Liberation Loan in Mexico, 
and for the collecting of which we were the sole appointed 
agent in this Republic. 

The amount subscribed in four days, and for which we 
cabled to our correspondents in Paris, the Credit Lyonnais, 
to take in our behalf, reached the sum of 6,500,000 francs. 
This total we consider a success, taking into account that 
conditions in this country have been abnormal for some time 
past and are not well settled yet, and notwithstanding that 
the French colony here contributed to some extent to the 
Fourth Liberty Loan. 

No doubt the enthusiasm for the loan has been greatly in- 
creased by the victory obtained in the war by the Allies and 
the United States. 

If you find worth recording in your paper the above data, 
you are hereby authorized to quote if officially from us. 

Yours faithfully, 
COMPANIA BANCARIA DE PARIS Y. MEXICO, S. A., 
N. MERINIA, Gen. Auditor. 








PROF. HENRY C. EMERY’S IMPRESSIONS OF GERMAN 
AND RUSSIAN BANKS. 

An article in which he gives his ‘‘Impressions of German 
and Russian Banks”’ has been penned by Professor Henry C. 
Emery, of the Publicity Department of the Guaranty Trust 
Co. of this city. In indicating that Prof. Emery talks from 
an intimate knowledge of the subjects, a note accompanying 
the article says: 





Professor Emery, formerly Chairman of the United States Tariff Board 
under President Taft and for inine years Professor of Political Economy 
at Yale University, left New York in September 1916 for Petrograd to 
make a study for the Guaranty Trust Co. of the commercial, industrial 
and financial conditions in Russia. He left Russia early in 1918 and on 
March 10 was taken prisoner by the Germans in the Aland Islands, a part 
of Finland. Until the middle of April he was kept behind barbed wire, 
and lived in a dug-out in the camp of Tuohel; reported to be the worst 
camp in Germany, and filled chiefly with Russian soldiers. After five 
weeks in this prison he was released and sent to a small town in Pomerania, 
where he was allowed somewhat more freedom, and finally was sent to 
Berlin. He was released and left Germany on Oct. 22, arriving in this 
country on Nov. 10. 


In his article Professor Emery says in part: 

I have been asked to give certain brief impressions on banking conditions 
as I have seen theft in Russia and Germany. 

So far as Russia is concerned, one can almost say that a chapter on 
‘‘Banks in Russia’’ would be like the famous chapter on ‘‘Snakes in Ire- 
land.”’ Officially there are no banks in Russia, except the State Bank, 
which has absorbed all others. This does not mean that the State Bank 
is now performing the normal functions of private banks. Private business 
is in large measure suspended and ordinary bank operations are suspended 
with it. What the final solution will be regarding the assets and liabilities 
of the former banks is a question difficult to determine. In the meantime 
trading still continues on certain foreign stock exchanges in the shares of 
Russian banks, of which, by Bolshevik decree, the shares have been an- 
nulled, and all the bank resources taken over by the State. 

I found in Berlin that there was active speculation in Russian shares on 
the Bourse, especially in shares of the International Bank. So far as I 
could jearn, however, such speculation was as much of a puzzle to conserva- 
tive German bankers, who knew Russian conditions, as it was to myself. 
In buying Russian bank shares at the present time, one of course does not 
buy title to property, but only an equity, to be adjusted when a new Gov- 
ernment takes control. Such equities, however, have clearly seemed 
sufficiently valuable to purchasers in foreign countries to make the buying 
and selling of Russian banks still a problem for financiers. 

During the first part of my stay in Russia, the most striking feature of 
the situation was the general confidence in the prosperity of the banks, due 
to the great increase in deposits and the volume of resources. Few people 
seemed to recognize that this was primarily due to inflated prices and de- 
preciation of the ruble. Any construction project, for example, cost 
several times as much as before the war, and, consequently, the same 
amount of material development represented much greater sums when they 
appeared in bank balances. The same was true of commercial transactions 
at the prevailing high prices. Even bankers are frequently misled by 
arbitrary figures and fail to see that larger sums for the same amount of 
actual goods sold, or plants constructed, do not really mean an increase of 
business or a sound condition of prosperity. 


Results of Inflation in Russia. 

Another reason for the rise in prices of bank shares on the Stock Exchange 
is to be found in the conditions which led to the rise of industrial shares 
as well. This was especially true during the summer of 1917, when an 
analysis of industrial conditions revealed anything but a pleasing picture 
of productivity. As fast as the first revolutionary Government began to 
inflate the currency, the people had plenty of money, with no opportunity 
of purchasing goods, since these were practically unprocurable. The 
natural result was to use surplus funds in market speculation. Further- 
more, in proportion as the value of the ruble began to fall, and doubts as 
to its future increased, it seemed more desirable to put surplus rubles into 
any form of industrial undertaking, rather than to carry them in cash, 
in spite of the high rate of interest being paid by the banks. In case of a 
complete crash, the investor would have securities which would at least 
be worth something, even if the value of the ruble went to nothing. The 
striking feature of the situation was the slowness of the business world in 
realizing that the big figures and the bank activity did not represent sound 
business prosperity, but was primarliy the result of an inflated condition 
all along the line. 

Another noticeable condition to the American observer was the slight. 
attention paid to keeping bank assets in liquid condition. Some banks 
which were looked upon as thoroughly solvent had their resources tied up 
in enterprises which were either half developed or unable to maintain 
profits under existing conditions—but such a condition was apparently 
viewed with much greater equanimity than would have been the case iD 
the United States. It should be remembered that it was the custom of the 
Russian banks to carry very little in the way of cash reserves. They relied 
rather on their borrowing credit at the State bank, a fact that put them 
immediately at the mercy of the Bolshevists, the moment the State bank 
was seized. 

In Germany. 

In Germany also the first thing to attract the attention of the observer 
was the tremendous increase in the annual balance sheets of the banks. 
To take a single illustration, the deposits in the Deutsche Bank were one 
and a half billion at the end of 1913, and more than five and a half billion 
at the end of 1917. Similar figures of course appeared on the side of re- 
sources. The dividend, which in the ten years preceding the war had 
varied from 11 to 124%, had been increased to 14%. It would give a 
totally unfair picture to suggest that these increases represented any such 
condition as had been described for the earlier period in Russia. Up to 
the time that I left Berlin, on Oct. 22, there was no indication of any mis- 
trust of the German banks, or anything to indicate that their position was 
not both solvent and liquid. On the other hand, it was clear that the 
great increase on both sides of the balance sheet did not represent a corre- 
sponding increase in normal industrial and commercial development. 

Practically all business in Germany, except for retail business, was either 
for Government account or under Government management. The great 
industries were selling direct to the Government, and getting their pay in 
short term Government obligations. Consequently, they did not make 
the same demands for credit on the banks as in normal times. In the 
same way the commercial business of the country was organized under 
about fourteen so called War Associations, which were semi official bodies 
for buying and selling goods. All imports from neutral and Allied countries 
were in the hands of the Central Purchase Association, the most important 
of these various organizations. : 

The result was that private commercial paper, such as bills of exchange, 
hardly appeared in the market at all. The German banks had formerly 
done a large business in the way of acceptances, but for the same reasons 
this item dwindled to a small figure in the bank statements during the 
war. As the figures were published, the old item for “‘bills of exchange and 
Treasury bills’’ was very large— for the Deutsche Bank on Dec. 31 1917 
more than three billion marks. Whereas formerly, however, 90% of this 
item consisted of private commercial paper, at the present time it is prob- 
ably not an exaggeration to say that at least 85% of it represents Treasury 
bills—that is, short term, non interest bearing Government obligations 
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presented for discount. ‘The exact figures were never published to show 
just what proportion of the assets consisted of private paper. 


Banks Government Agencies. 

Obviously, the banks under war conditions had become almost purely 
agencies for Government financing. The great growth of deposits was due 
to the fact that from the beginning of the war prompt steps were taken to 
provide an ample means of circulation, and there was little to be done with 
available surplus money except to deposit it in the banks. Large numbers 
of smal] business men who would formerly have employed their surplus 
means in the expansion of their business, being no longer able to extend busi- 
ness in this way, on account of the absorption of everything by Govern- 
ment agencies, left their money on deposit in the banks, or invested it in 
securities on the Exchange. 

The high level of prices for industrial securities naturally suggested to 
me a parallel with the situation in Russia in 1916-17; I felt that to a certain 
extent these high prices represented a fall in the value of the mark, and the 
desire to put savings into a safer form of bank deposits which, though en- 
tirely secure, might be paid in marks of diminished value. This view of 
the situation, however, was dispoted by practically every one in the bank- 
ing world with whom I spoke. But it was generally admitted, neverthe- 
less, that the high prices were not the result of a normal or sound industrial 
situation, but were due to the facts already mentioned, that there was a 
surplus of ready money which on the one hand could not be invested in 
goods, since there was practically nothing to be bought, and on the other 
had could not be used for the extension of private business, because of Gov- 
ernment monopoly in all linse. 








COMPARATIVE STATEMENT OF NATIONAL BANK 
CHARTERS AND CAPITAL INCREASES. 


According to a statement issued by the Comptroller of 
Currency Williams on Dec. 4, during the first eleven 
months of 1918 217 applications were received for charters 
for new national banks, with capital of $13,060,000, com- 
pared with 273 applications received during the correspond- 
ing period in 1917, with capital of $18,075,000. The 
Comptroller adds: 

In these eleven months of 1918, 144 charters were granted, capital 
$12,575,000, as compared with 174 charters granted during the corre- 
sponding period in 1917, with capital of $11,225,000. 

For this period in 1918, 161 national banks increased their capital stock 
in the sum of $18,641,100, against 168 banks increasing their capital by 
$22,659,990, during the same period in 1917. 

Four banks reduced their capital during the first eleven months of 1918 
by $325,000. During the same period last year 12 banks reduced their 
capital $700,800. 

Thirty-six national banks went into voluntary liquidation (exclusive 
of those consolidating with other national banks) during the first eleven 
months of 1918, their aggregate capital being $5,670,000, as compared 
with 67 such banks liquidating during the same period in 1917, with an 
aggregate capital of $6,267,500. 

During the first eleven months of 1918, the Comptroller of the Cur- 
rency refused twenty-one applications for charters for new national banks. 
During the same period last year, twenty-nine applications were refused. 








INSURANCE COMPANIES IN STATE OF WASHING- 
TON REQUIRED TO DISPOSE OF BANK STOCKS 
—EFFORTS TO REPEAL LAW. 


Insurance companies doing business in the State of Wash- 
ington have been advised by the Insurance Commissioner 
of that State that as stocks of banks are assessable under 
the laws of the State, a corporation must dispose of its bank 
stocks to do business in that State. Inasmuch asallof the 
insurance companies are large holders of bank stocks the 
matter has been brought to the attention of the National 
Board of Fire Underwriters by Henry Evans, President. of 
the American Eagle Fire Insurance Company, the Conti- 
nental Insurance Company and the Fidelity-Phenix Fire 
Insurance Company of New York with the suggestion that 
the banks of the country, to whom the matter is a vital 
one, be advised of the ruling and urged to assist in securing 
the repeal or modification of the law. We give Mr. Evans’s 
letter - herewith: 
Dec. 10 1918. 

W. E. Mallalieu, Esq., General Manager National Board of Fire Underwriters, 

76 William St., New York. 

Dear Sir: I note from your Bulletin No. 346 of Dec. 7 1918 that the 
Committee on Laws, at its meeting held Dec. 5 1918, gave consideration 
to a circular letter from H. O. Fishback, Insurance Commissioner, of 
Olympia, Wash., calling attention to the opinion of the Attorney-General 
of that State relating to the investment of the capital and funds of insurance 
companies operating in the State of Washington, and from which it is 
evident that if insurance companies are to be permitted to transact business 
in the State some amendment to the law must be made by the next Legis- 
lature. 

It occurs to me that it is as important for the national and State banks 
as for the insurance companies to have this law amended, and I therefore 
suggest that it be called to the attention of the leading banks throughout 
the country and urge upon them the advisability of writing to the various 
banks with whom they do business in the State of Washington to interest 
their local Representatives and Senators in securing a repeal or modification 
of this law so that it will not include stocks of State and national banks 
where such banks are supervised by proper authority. 

In addition to taking this matter up with the various banks direct, it 
seems to me advisable to bring it to the attention of the American Bankers’ 
Association, 5 Nassau 8t., New York City. Col. Farnsworth is Secretary 
of this Association. 

Yours very truly, 


(Signed) HENRY EVANS, President. 





QUESTION AS TO ESTABLISHMENT OF ESSEX 
COUNTY, N. J., CLEARING HOUSE. 


According to the Newark ‘‘News’’ of Nov. 27, the question 
as to whether a clearing house should be established for Essex 
County was brought before the Essex County Bankers’ As- 
sociation at its annual dinner on Nov. 26. by the newly- 
elected President of the Association, W. I. Cooper of the 
National State Bank of Newark. The ““News” says: 


Spencer S. Marsh, Cashier of the National Newark & Essex Banking Co., 
asked those present for expressions of opinion on the matter and several 
men from various parts of the county indorsed it. Mr. Marsh and others 
are at work on the project, it was stated. At. present, clearing house busi- 
ness hre is conducted by the old-fashioned messenger method. 








STOCK EXCHANGE RULING ON “STOP LOSS” 
STOCK ORDERS. 

A resolution designed, it is said, to protect customers 
against raiding and short covering, was adopted by the 
Governing Committee of the New York Stock Exchange 
on the 11th inst. Secretary Ely announced its adoption 


as follows: 
NEW YORK STOCK EXCHANGE. 
Transactions ‘‘On Stop” or “‘At the Close.”’ 
To Members of the Exchange 
At a meeting of the Governing Committee, held Dec. 11 1918, the fol- 


lowing resolution was adopted: 
“That the offering in a public manner: 1. To buy or sell securities ‘on 
or sell securities ‘at the 


stop,’ above or below the market, or 2. To buy 

close’ is forbidden. Any member "who shall volte ° this resolution may be 
fined by the Committee of Arrangements in a sum not exceeding 
dollars, or fuer Be Eeperted to the Goversine Committee, who may sus- 


pend him for period not exceeding « RU GE W. ELY, Secretary. 


With regard to the resolution the New York ‘‘Sun” says: 


For a long time it has been possible for traders to ascertain from the books 
of specialists the stop orders recorded there and it has been known on.the 
floor of the exchange how many and the volume of stop orders there were 
in the market. If the resolution adopted by the exchange proves effective 
stop orders will be kept confidential and the public protected to more or 
less extent. 


NW. -¥. 








SISSON ON PROBLEMS OF PEACE—ENGLAND’S 
PLANS FOR DEMOBILIZATION. 


In a speech before the Essex County Bankers Association 
at Newark on Nov. 26, Francis H. Sisson, Viee-President of 
the Guaranty Trust Co. of this city, took oceasion to state 
that, while it is generally recognized that the economic, 
financial and industrial readjustments of the transition period 
will be unusual and intricate, the fact that vietory entails 
discipline, reflection, plainning study and. the exercise of all 
our accumulated wisdom is only beginning to dawn upon the 
nation. ‘Mobilizing for Peace” was the title under which 
Mr. Sisson addressed the gathering, and he noted that “‘we 
are just learning what a famous contemporary statesman so 
aptly observed, namely, that “it is easier to make war than 
to make peace.” The relations to be established after 
the war between Government and industry Mr. Sisson de- 
scribed as “the most vital problem confronting business 
men.” We quote what he had to say on the subject here- 
with: 

It will undoubtedly be necessary to retain a certain amount of control 
over industry until the process of readjustment has proceeded to the stage 
where such agencies are no longer needed or desirable. But the funda- 
mental issue involved in the problem is whether we shall return to the 
policy of private ownership and management of industries generaily, 
or whether we shall experimenc with State Socialism. The solution lies in 
determining which policy will yield greater efficiency in production and 
greater equity in the distribution of wealth. 

Apropos of this question it is interesting to note that the first nine 
months of Government operation of the railroads have cost almost $200,- 
000 000 in excess of receipts, in spite of greatly increased rates. 

Stringent Government control in peace times would certainly constitute 
a deadly menace to commercial and industrial interests. It would stifle 
competition, undermine ambition and discourage initiative. It would offer 
no incentive to high endeavor. A reasonable protection of the public wel- 
fare by the exercise of a proper co-operation on the part of the Government 
is quite another matter. That would not result in a repression of business, 
but rather im a relationship under which the ownership and management 
of industrial concerns would remain in private hands, competition, which 
causes economic waste, would be eliminated, and capita! and labor would 
each prosper in proportion to its respective contribution to national produc- 
tion, and in proportion to the public interest served. 

Under such a system we should, indeed, have national reconstruection— 
reconstruction which would create understanding and recognition of sound 
principles and methods, a high sense of justice and fairness, and a general 
co-operation for the best results attainable for all concerned, and for the 
nation, which has a new and great part to play in world affairs. 

It would dispel the overhanging menace of impractical idealism which 
exists at Washington, and to some extent elsewhere, and of which business 
men must take cognizance. The obvious intention on the part of some to 
force Government ownership of transportation and wires, if possible, and 
the announcement of a poiiey of philanthropic restraint in foreign trade, are 
but straws indicating the direction of the wind. In pursuit of such eco- 
nomic will-o’-the-wisps unbalanced minds are led astray and would lure us 
on into the bogs of Bolshevism. The facts of human experience and human 
nature have always proved a safer basis for human relations than the tissue 
of dreams or the visions of what ought to be. Justice and fair dealing are 
not impossible in a world of sound economics, and these standards furnish us 
a sounder platform than parlor Socialism or political expediency. If the 


F. H. 


spirit of common equity and reason can pervade Government bureau and 
legislative hall, as well as business office and bank, we may hope for a re- 
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adjustment to the conditions of peace which will bring prosperity to our 
own people of all classes, and render useful service to the entire world. 


Stating that he did not view with alarm ‘‘the task of re- 
absorbing our 3,000,000 soldiers into industrial life, provided 
we take adequate precautions to avoid a too rapid and 
carelessly thought-out demobilization, Mr. Sisson said in 


part: 

The solution seems to me to lie in releasing first the men most needed 
from an economic standpoint in our industries, followed by the gradual 
discharge from the army of the remaining forces which are not required 
for European police duty and home defense, and coupled with the launching 
of public projects by National, State, and Municipal Governments. 

England has supplied us with many guide-posts in the war and she may 
furnish us with others in the transition period. It is worthy of note that 
elaborate plans have been made by the British Government to provide 
employment for each soldier leaving its service. The British machinery 
of war is being converted into the machinery of peace as expeditiously 
as possible, so that there wil] be no period of industrial depression and 
distress due to the idleness of workers. 

Money grants to civilians and former soldiers who are unemployed, 
owing to peace, are to be provided. There will be extra allowances for 
dependants. ‘These grants will run for thirteen weeks for civilians and 
twenty-six weeks for discharged soldiers . 

Men employed in ‘“‘pivotal industries’’ and mines will be the first to be 
discharged from,the army, and workers in other trades will be 1eleased 
according to national needs. Marvied men will receive preference. For a 
year after the war, permanent appointments to the civil service will be 
reserved to officers and soldiers. 

Plans are being worked out to give soldiers special facilities to obtain 
and. Men from the Dominions employed at war work in England will] 
be quickly released. The Ministry of Munitions will be supplanted by ther 
Ministry of Supply, which will dispose of war stores. Production o 
materials needed in the building trades will be expedited. Iron and stee 
will be released from control at once, and other metals will be placed on 
the pre-war basis in six months. 

There has been no general discharge of British munition workers as yet. 
The scale of war wages in England in all trades continues high, because of 
the high price; of the necessaries of life. 








DISCONTINUANCE OF DALLAS CATTLE LOAN 
AGENCY—WAR FINANCE CORPORATION TO LOAN 
UP TO 100% OF ADVANCES ON CATTLE. 


Along with the discontinuance of the cattle loan agency 
at Kansas City to which we referred last week, page 2137, 
the cattle loan agency at Dallas likewise discontinued opera- 
tions on Dec. 1. Judge W. F. Ramsey of the Federal Res- 
serve Bank of Dallas in announcing that no further loans 
would be made by the cattle loan agency made public a 
telegram received from W. P. G. Harding of the War Finance 
Corporation calling attention to the fact that the War 
Finance Corporation Act had been amended so as to permit 
the corporation to make advances to banks, bankers and 
trust companies up to 100% of the amounts advanced by 
them on cattle. Mr. Harding’s telegram, as published in 
the Dallas ‘‘News”’ of Nov. 28, is as follows: 


Owing to the changed conditions brought about by the armistice and the 
consequent cessation of hostilities, the board has determined to curtail and 
restrict its activities, including the making of advances on cattle and sheep 
under Section 9 of the War Finance Corporation Act. Your agency will 
therefore not consider any applications for advances under Section 9 re- 
ceived by the agency later than Dec. 1. The Act has been amended so as 
to perm:t us to make advances to banks, bankers and trusi companies under 
Section 7 of the Act up to 100% of the amounts advanced by them on cattle. 
Will give consideration to applications under Section 7 until further no- 
tice. Hope to see you here first of week and discuss details with you. 


Judge Ramsey was quoted to the following effect in the 
Dallas ‘“‘News’’ relative to Mr. Harding’s advices: 


I am just in receipt of a telegram from W. P. G. Harding, National 
Director of the War Finance Corporation, and I note that the Federal 
Reserve Bank is not authorized to act on applications for loans on live 
stock received here later than Dec. 1. 

I had expected such action, in view of the signing of the armistice, and 
thought that the War Finance Corporation should now be conducted for 
liquidating in a reasonable time a1! loans. 

All the applications which show great necessity and which are meri- 
torious have already been received, I believe, though it is perhaps true thay 
in December we wouid have received a great many good applications. 
However, we all realized that a time limit must be set, and so far as 1 can 
see, Dec. 1 is satisfactory. 

In the meantime examination will be made of the applications heretofore 
received and of such applications as are received between now and Dec. 1. 

However, the most important part of the telegram is the statement that 
the War Fiance Corporation Act had been so amended as to permit the 
War Finance Corporation to make advances to banks, bankers and trust 
companies under Section 7 of the Act up to 100% of the amount advanced 
by them on cattle. I presume the same ruling applies to sheep. 

Heretofore the law has permitted advances by the War Finance Cor- 
poration to an amount not exceeding 75% of the amount of the customer's 
note or notes. The effect has been to tie up much paper, and the propo- 
sition has therefore been unattractive. 

When in Washington last August, in a brief prepared by me ai Mr. 
Harding's request, I presented so far as I could the advisability of the 
amendment. 1 believed that such an amendment would largely solve 
the credit problem here in regard to owners of stock and the banks. 

The amendment will be of incalculable benefit to cattlemen. If the 
banks make liberal use of this new ruling, and conservation and care is 
used in extending credit to stock-raising customers, there is no reason 
why the breeding herds of the country may not be saved. 








REPORT OF CAPITAL ISSUES COMMITTEE. 
The Capital Issues Committee, in its report to Congress 
covering the time of the organization of the present commit- 
tee, from May 17 1918 to the signing of the armistice on 


Nov. 11, states that 2,289 applications were received and 
passed upon by it, involving new securities having an aggre- 
gate par value of $2,564,021,000. The committee says that 
although the signing of the armistice portends its termina- 
tion it is unanimously of the opinion that Federal super- 
vision of security issues be continued by some public agency, 


preferably by one of the Government departments “‘in 


such form as the check the traffic in doubtful securities 
while imposing no undue restriction upon the financinz of 
legitimate industry.” The “Official Bulletin’? of Dec. 9 
gave the following from the report: 


Barely six months have elapsed since the Capital Issues Committee, 
which was created by an Act of Congress approved April 5 1918, entered 
upon its duties as the successor to an informal body constituted by the 
Federal Reserve Board early in the year. 

Between May 17, when the present committee was organized, and Nov. 
11, the date the armistice was signed, the Capital Issues Committee re- 
ceived and passed upon 2,289 applications involving new securities having 
an aggregate par or face value of $2,564,021,000. 

It has been the purpose of the committee to conserve investment capital 
in order to insure an adequate supply thereof for the use of the Government 
and essential war industry; in other words, to give effect to the Govern- 
ment’s policy of ‘‘war business first.’"’ This purpose has been carried out 
through the rationing of capital for use only by those enterprises and in- 
dustries which served some immediate and definite mititary or economic 
need. All other issues have either been disapproved or made subject to 
sucn conditions that they could not affect adversely the financial situation, 
or increase the difficulty of raising funds by the Government. 

Although nominally independent, the committee has functioned durmg 
, this period as an integral part of the broad national movement which had 
for its object the diversion of what has been estimated at one-third of the 
nation’s industrial production, including man power, to war purposes. 
Since the signing of the armistice the policies of the committee have neces- 
sarily been modified to conform to the change in general conditions, but 
the statistics covering the period since Nov. 11 are not yet availabie. The 
report, therefore, covers only the period during which the war emergency 
continued. 

Of the total amount of securities passed favorably by the committee in 
this period, only $366,914,000, or 14% of the total applied for, involved 
the use of capital, labor and materials for new construction and equipment, 
and of this amount $100,224,000 was in payment for work which had been 
performed or was under contract before April 5 1918, the date of the pas- 
sage of the Act. Less than 11%, therefore, of the $2,564,021,000 par 
value securities passed upon by the committee was approved for new con- 
struction and equipment, and most of this was for extending and increasing 
the facilities of public-utility companies serving war industries. 

The statistical report does not, however, reflect either the full extent of 
the committee’s work or of its inftuence in restricting unnecessary uses 
of capita] in this period. Not only were numerous applications voluntar- 
ily withdrawn, after being presented to the committee, but large numbers 
of prospective applicants yielded to the informal suggestions made by the 
committee and its district committees that their enterprises or projects 
should be postponed until after the war. Moreover, the very fact of the 
creation of the committee was sufficient to discourage the offering of a 
large volume of securities which were in contemplation, but which were 
also postponed in conformity with the committee’s public appeals for co- 
operation. 

These appeals were addressed generally to the investment bankers of the 
country, to the member banks of the Federal Reserve System, to State 
officials charged with the regulation of public utility and other corporations, 
to local government officials, and to the business public. The response 
in most cases indicated a patriotic willingness to co-operate, and the work 
of the committee has been greatly facilitated by the organized support of 
the Investment Bankers Association of America, the National Association 
of Municipal Accounting Officials, the National Association of State 
Railroad Commissioners, the American Bankers Association, the United 
States Chamber of Commerce, and the National Association of Blue Sky 
Commissioners. 

In passing upon the applications that are presented the committee has 
sought and received the advice of the various Government departments 
and agencies having an accurate technical knowledge of the needs of the 
nation and the existing facilities for meeting them, including such agencies 
as the War and Navy Departments, the War Industries Board, the Fuod 
and Fuel Administrations, Department of the Interior, Department of 
Agriculture, and others. 

Toe committee has also had the benefit of the advice of the 12 district 
committees on Capital Issues which were organized in the Federal Reserve 
districts to make a preliminary investigation and report on the personnel 
and financial methods of the various applicants and on questiuns of loc. 
necessity. These district committees, composed of members who serve 
without pay, have been of invaluable aid not only in passing upon proposed 
security issues but also by acting on behalf of the committee in discourag- 
ing numerous local projects and enterprises which would have served no 
necessary military or economic purposes. 

The Capitai Issues Committee is not authorized by law, and does not ia 
practice make any finding as to the legality, validity, security, or worth of 
any issue of securities, but considers only the question of compatibility 
with the national interest. 

In the absence of specific power either to compel submission to its juris- 
diction or to enforce its findings, the committee has been unable to deal 
effectively with many enterprises whose promoters or managers remained 
deaf to every appeal to their patriotism. This situation permitted the con- 
tinuance of a considerable traffic in worthless or fraudulent securities which 
could not be checked by the committee although grossly incompatible 
with the national interest. 

The committee has had opportunity to follow closely the effect of the 
wide distribution of Liberty bonds, in which the Treasury has been so suc- 
cessful, upon the market for worthless securities, and had the war continued 
it would have asked Congress to extead its powers so as to enable it to 
protect not only the direct interest of the Government in preventing 
economic waste but also the purchasers of Liberty bonds who are tempted 
by unscrupulous promoters to exchange them for worthless stocks. 

Although the signing of the armistice portends the termination of the 
Capital Issues Committee as now constituted within a limited time, fixed 
by the Act itself, the committee is unanimously of the opinion that Federa! 
supervision of security issues, here undertaken for the first time, should be 
continued by some public agency, preferably by one of the Government 
departments, in such a form as to check the traffic in doubtful securities 
while imposing no undue restriccions upon the financing of legitimate 





industry. 
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SENATOR OWEN TO STUDY BANKING ABROAD IN 
INTEREST OF PROPOSED FOREIGN EXCHANGE 
BANK—SUGGESTS BI-WEEKLY STOCK 
EXCHANGE SETTLEMENTS. 


A study of financial practices and conditions in England, 
France, Italy and Spain is to be undertaken by Senator 
Robert L. Owen of the Senate Committee on Banking and 
Currency. Senator Owen sailed on the Lapland on Tuesday 
last, the 10th Inst., on his mission, the purpose of which, it is 
understood, is to enable him to gather data in support of his 
pending bill proposing the establishment of a Federal Reserve 
Foreign Exchange Bank. Before his departure the Senator 
in declaring that New York ought to be in position to take 
first place in the world’s financial field, stated that it could 
not unless it is prepared to give the broadest possible market 
for merchants’ bills and deal in all kinds of merchants’ se- 
curities. Referring to the fact that London has a bi-weekly 
settlement for those who handle stocks on the Exchange, he 
suggested that the New York Stock Exchange should ar- 
range without delay for a similar settlement plan, “in order 
that the funds now tied up on daily stock loans may be re- 
leased in part to more fully accommodate commerce.” 
The New York ‘“Times” of the 8th inst. gave the following 
account of what Senator Owen had to say: 


In discussing the bill, which, he said, sought cheaper money rates so that 
American business could compete with foreign commerce in international 
trade on a more equal basis, Senator Owen declared that it had won the 
approval of some of the leading business men and financial authorities in 
the country. He declared that the New York Stock Exchange should 
inaugurate settlements on a bi-weekly basis, and said that in a recent 
conversation with Benjamin Strong, Governor of the New York Federal 
Reserve Bank, the latter had approved of the weekly plan. 

“The Bank of France is required by its charter to be the servant of the 
business interests of France,’’ said the Senator, ‘“‘while the Bank of England 
functions under its management not as a money-making institution, but as 
the servant of the British manufacturer, producer and merchant. The 
Bank of England during the war, and the London banks have furnished 
money to the British manufacturers and merchants at 344% interest for 
the vifal purpose of promoting the industries and the productive power of 
Great Britain. 

“‘The American banks should recognize a similar obligation; they should 
extend the use of acceptances at a rate at least as low as is allowed in 
London, and they should encourage commodity banking. For fifty years 
before the war France and Belgium enjoyed a uniform 3% rate, and 
America must not overlook this, for the American merchant, paying as high 
as 4, 5, maybe 6% interest, will have to compete with merchants who can 
get all the money they need at a lower rate of interest. 

‘Briefly, the plan of the Federal Reserve Foreign Exchange Bank is to 
increase the money supply which American business men can obtain to 
enter into the foreign trade field. The more money available, the more 
commerce we shall be able to get. Another thing I regard as indispensable 
to American success in the foreign trade field is a Government-owned mer- 
chant marine. I do not believe that our merchant marine should be pri- 
Vately owned. 

‘“‘The banks in New York and the Federal Reserve banking system should 
establish the most intimate, cordial relations with London and with Paris, 
and New York State should encourage by legislation the London banks to 
place agencies in New York to help make New York what it ought to be, 
one of the great world financial centres. New York ought to be in the 
position to take first place in the world’s financial field, but it can not 
unless it is prepared to give the broadest possible market for merchants’ 
bills it must also deal in all kinds of merchants’ securities. 

“A spirit of true co-operation should exist between the New York banks 
and those of London, and both should function as servants of commerce. 
London has a bi-weekly settlement for those who handle stocks on the 
Exchange, and the New York Stock Exchange, the New York banks 
co-operating, should arrange without delay for a bi-weekly settlement plan 
in order that the funds now tied up on daily stock loans may be released in 
part to more fully accommodate commerce. I have talked to a number of 
leading bankers, whom I do not care to quote, who fully appreciate the im- 
portance of this. It would be better for the Stock Exchange, much better 
for the banks, and far better for commerce. Banks which desire to func- 
tion as servants of commerce should not think too largely in terms of the 
daily fluctuations of the Stock Exchange. 

“TI understand that the very high rate in New York is alleged to be justi- 
fied on the ground that a high rate is necessary to restrain excessiv : specula- 
tion in stocks. This alleged remedy is not justified, and is most injurious 
in keeping up the high rate when our domestic commerce is entitled toa low 
rate. The remedy is not justified because the banks can prevent excessive 
speculation by withholding loans beyond reasonable limits for such pur- 


Sena tor Owen said he understood that some of the New York banks 
objected to a change in the present’ methods because it would interfere in 
their business. He declared that the bankers might as well object to Lom- 
bard Street, which handles the matter on a huge scale. He recalled that 
some such opposition was manifested to the establishment of the Federal 
Reserve system, and pointed out that the system had worked well, increas- 
ing rather than decreasing deposits in the private banks. As for a sugges- 
tion that the local Federal Reserve Bank might handle the foreign exchange, 
he declared that even the greatly increased personnel of the local bank was 
having a hard time keeping up with domestic business, and that he favored 
specialization on foreign exchange. 

Following the statement of Senator Owen, S. 8S. Streit, 
Chairman of the Clearing House Committee of the New 
York Stock Exchange, has called attention to the fact that 
a study of the question of bi-weekly settlements had been 
undertaken by a committee of the Exchange and that a 
plan would shortly be submitted to members. He added, 
however, that until “‘this plan is tried and proved successful 
in relieving the congestion of secwity deliveries . . 


the operation of a term settlement would be impracticable 





and impossible of adoption.’’ Mr. Streit’s statement, is- 


sued on the 8th inst., follows: 


Concerning fortnightly settlements, it can be stated that while the Fed- 
eral Reserve Act was being considered the New York Stock Exchange real- 
ized the possible far-reaching financial changes that its enactment might 
bring about and early in 1914 a member of the Governing Committee went 
abroad to study European systems of term settlements, weekly, fortnightly 
and monthly, as practiced in various ceatres and the relationship thereof 
with the Government banking institutions and the money markets. 

A complete report was made to the Governing Committee, which showed 
th: t the congestion of security deliveries on settlement days and the large 
shifting for transfer of funds involved would make any term settlement un- 
der present methods impracticable here. 

The report further stated that in various European capitals systems for 
security deliveries and credit extension on settlement days were in successful 
operation and should be adopted here with modifications to conform to 
local conditions. 

A committee of five to consider the question and perfect such a plan was 
appointed. 

This committee, after overcoming many difficulties and having frequent 
consultations with a committee of the Clearing House banks, has completed 
such a plan, which will shortly be submitted to the members of the Stock 
Exchange. 

Until the proposed plan is tried and proved successful in relieving the con- 
gestion of security deliveries and payment therefor, under the present sys- 
tem of daily settlements, the operation of a term settlement would be im- 
practicable and impossible of adoption. 








PROPOSED BRANCH OF FEDERAL RESERVE BANK OF 
ATLANTA AT SAVANNAH. 


Plans are being developed for the establishment at Savan- 
nah, Ga., of a branch of the Federal Reserve Bank of At- 
lanta. The Savannah Clearing House Association by a unan- 
imous vote on Dec. 4 decided to accept the terms under which 
the Federal Reserve Board has consented to establish the 
agency A meeting of the committee of the Clearing House 
appointed to act in the matter was held on the 7th, inst., but 
contrary to expectation no recommendations as to the ap- 
pointment of the agent, &c., were made, the committee de- 
ciding to leave that question to the Atlanta Federal Reserve 
Bank, as well as the method of handling the agency, its loca- 
tion, and other matters as to its operation. The Savannah 
“News” of Nov. 28, in stating that while the new agency will 
serve directly the five Savannah banks that are members of 
the Federal. Reserve system, it will also be of indirect ser- 
vice, it is thought by J. B. Pike, Deputy Governor of the 
Federal Reserve Bank of Atlanta, to non-member banks. 
The ‘‘News” added: 


It (the agency) will carry about $2,000,000 in currency, in addition to 
the securities given as collateral for loans, and this will be directly available 
to the banks who are members. The capital stock of the Federal Reserve 
banks is made up of stock subscribed by the member banks, each bank 
joining subscribing a fixed percentage of its capital stock and net resources. 
When there is no local agency, as has hitherto been the case in Savannah, 
banks that are members of the system in the Sixth District must ship 
their securities to Atlanta. This not only occasions delay and expense, 
but is inconvenient in other ways. If, Mr. Pike points out, a bank wishes 
to withdraw its security and substitute some other security, as, for example, 
if a hundred bales of cotton has been offered as security and the bank wishes 
to sell this cotton and substitute another hundred bales, the delay of the 
transaction with Atlanta occasions considerable inconvenience. With a 
local agency, the change may be quickly made. Other advantages are as 
obvious. He believes that Savannah will greatly benefit by having the 
agency here. 

“The Federal Reserve banking system,’’ said Mr. Pike, ‘‘is going to be 
of great value to this section of the country, we believe. We are interested 
in building up this section, its agriculture, its live stock, its commerce in 
general. The South will not suffer commercially as the North is sure to 
suffer in the readjustment period after the war, because the South has not 
benefited to the same extent as the North by war industries. There are 
no munition plants here as there are there, and there has been no such 
turning of industrial plants into the manufacture of war materials. Our 
shipyards are permanent, but the munition factories are not. We may 
look for a continuance of the shipbuilding industry in the South and it will 
be much easier for this section of the country to go ahead commercially, 
to strengthen its industries and to build up its ports. The South, in fact, 
has an opportunity now that it has never had before. 

We hope to develop our Southern ports particularly. There should be 
a great chain of ports—New Orleans, Mobile, Pensacola and Savannah. 
It is in such development that the Federal Reserve banking system is 
interested. There is no reason why Savannah should not be the great 
South Atlantic port and there has never been a greater opportunity to 
make it so than at the present time. "’ 


Under the terms acceded to by the Savannah Clearing 
House non-member as well as member banks, it is stated, 
have agreed to pay a proportionate share of the expenses 
in excess of the $5,000 allowed by the Government for the 
cost of operating the branch. 








FEDERAL RESERVE BANK OF ATLANTA ON COTTON 
SITUATION. 

We referred two weeks ago to the action of the Governors 
of the cotton growing States in urging the farmers not to 
sell cotton “for less than 35 cents a pound basis middling.” 
M. B. Wellborn, Chairman of the Board of the Federal 
Reserve Bank of Atlantia in his report of business condi- 
tions in the district, made public on the 2nd inst., had the 
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following to say regarding the situation as to the cotton| pepeRAL RESERVE BOARD RE-ELECTS DIRECTORS 
crop: WHOSE TERMS EXPIRE DEC. 31. 


It is an inaisputable fact that the present crop has cost more to produce 
than any crop of cotton ever grown in the District and the growers feel that 
they must obtain close to 35c. per pound if they are to realize a profit. 
This applies to short staple cotton. The long staple cotton situation is 
reported rather demoralized; the factors being reluctant to furnish ad- 
vances, and producers are holding, refusing to sell except at fair prices. 

The decline in cotton was viewed as unwarranted and has seriously 
affected our people in pocket and spirit. 

The farmers are being morally supported in their holding movement, 
and they will probably continue to receive sufficient financial assistance 
to enable them to hold the bulk of their cotton off the market until higher 
prices are established. 

The business men think that the era of high prices is here to stay for 
some years because of the fact there is hardly a surplus in any particular 
line. The sudden ending of the war has caused a let-up in business con- 
ditions and there is little tendency to place orders ahead at this time, 
owing to the unsettled condition of the markets and the uncertainty of 
the time of withdrawal of Government restrictions. The general consensus 
of opinion is that we should continue to conserve our resources and restrict 
credits generally, with the exception that more opportunity be given to 
those who are undertaking to produce something to eat. During the war 
little, if any, construction has been carried on and this applies especially 
to farm buildings, and it is hoped that there will be a loosening up of credit 
along this line, and also funds to purchase labor-saving machinery for 
farmers. 

While the banks show a general willingness to carry cotton, there is no 
large borrowing by the producer for the reason that a majority sold suffi- 
cient cotton early in the season at a fair price to liquidate existing indebted- 
ness and the forced economy and restricted credit, due to Government 
regulation, has left the farmer in a relatively better position to carry his 

surplus crop than heretofore prevailed. They are also better supplied 
with cattle and hogs. 








BUSINESS CONDITIONS IN NEW YORK FEDERAL 
RESERVE DISTRICT FOLLOWING 
SIGNING OF ARMISTICE. 

In his monthly report of business eonditions in the New 
York Federal Reserve District (made public Dec. 2) Pierre 
Jay, Chairman of the Board of the New York Federal Re- 
serve Bank, states that “‘attention in this District is centred 
in the problem of readjusting business to a peace basis, 
different lines reacting in different manners to the change 
in conditions since the armistice was signed.’”’ The report 


continues: 

In general the volume of business continued above normal until about 
Nov. 10, and then contracted with gradually increasing rapidity during 
the next fortnight. Sales by retailers which were somewhat restricted at 
the beginning of the period under report, because of the influenza epidemic 
and the spirit of war economy—showed a decided gain toward the end of 
November. On the other hand, sales to manufacturers, jobbers and re- 
tailers decreased considerably after the armistice was signed, especiaily 
in those lines where it was felt that new conditions would cause a fall in 
prices, the tendency being to buy only for immediate requirements. Sup- 
ply of materials is generally satisfactory. ‘The general rise in prices was 
checked somewhat but there was no widespread decline. Profits as for 
some time past, are reported as decreasing; due to high wages, the shortage 
and inefficiency of labor, and in some lines, tolarge overhead asc ompared 
with the volume of business done. The tendency to shorten credits con- 
tinues, and collections are, on the whole, good. + 


With regard to the labor situation the report says: 

Since the signing of the armistice the labor shortage has almost disap- 
peared, except for a very slight scarcity in the unskilled class and of certain 
kinds of clerical workers. Many firms report that former employees are 
reporting back for their old jobs and that others are applying for work. 
There is little unemployment, however, except that just at present some 
workers who have been employed away from their homes in war plants, 
are returning to seek permanent positions. The New York State De- 
partment of Labor reports that the record August payroll in the State was 
surpassed by that of September by 5% but that October showed a falling 
off of about 4% from the September aggregate. The decline, both in 
number of workers and in aggregate wages, was felt in all of the eleven 
industry groups reported on, being heaviest in the paper and textile traces. 
The decrease was due primarily to the recent influenza epidemic. 








OF DIRECTORS OF FEDERAL RESERVE 
BANK OF NEW YORK. 

The Federal Reserve Bank of New York announced on 
the 10th inst. the election by Group III of the member banks 
of Charles Smith as Class A director, and Leslie R. Palmer 
as Class B director. Mr. Smith succeeds Franklin D. 
Locke, while Mr. Palmer is a re-elected director. The an- 
nouncement of the election made by Pierre Jay, Chairman 
of the Board of the Reserve Bank, follows: 

FEDERAL RESERVE BANK OF NEW YORK. 
New York, December 10 1918. 
Election of Directors. 


ELECTION 


To the Cashier: 

Sir—As a result of the election of directors by Group III of the member 
banks, Mr. Charles Smith has been elected a Class A director, and Mr. 
Leslie R. Palmer a Class B director of the Federal.Reserve Bank of New 
York, each for a term of three years from Jan. 1 1919. 

The following is a list of the candidates nominated with the number of 
votes received by each in the column of first choice: 

Class A Director. | Class B Director. 
William 8. Gavitt, Lyons, N. Y_.109| George Alfred Cluett, Troy, N. Y. 65 
Robert J. Gross, Dunkirk, N. Y. 21| Manton B. Metcalf, Orange, N.J. 71 
Charles Smith, Oneonta, N. Y_..197)| Leslie R. Palmer, Croton-on- 


Total number of votes cast....327' Total number of votes cast... ~.331 


Respectfully, 
PIERRE JAY, Chairman. 


The directors of the Federal Reserve banks of the class 
chosen by the Federal Reserve Board, whose terms expire 
Dec. 31, have been re-elected by the Board for a period of 
three years. All present Chairmen, Federal Reserve Agents 
and Deputy Chairmen of the Reserve banks have also been 
redesignated for the year 1919. This action, it was stated 
on the 12th, was based on the desire to prevent disruption of 
personnel in the Reserve system during the period of read- 
justment in which Reserve banks are expected to play an 


important part. Directors re-elected were: 

Allen Hollis, Boston Reserve Bank; George Foster Peabody, New York 
bank; Charles C. Harrison, Philadelphia; H. P. Wolfe, Cleveland; Howard 
Bruce, Richmond; Edward T. Brown, Atlanta; William A. Heath, Chicago; 
William McC. Martin, St. Louis; William H. Lightner, Minneapolis; 
R. H. Malone, Kansas City; W. B. Newsome, Dallas, and Walton N. 
Moore, San Francisco. 








NOMINATION OF CARTER GLASS AS SECRETARY OF 
TREASURY CONFIRMED BY SENATE. 

The Senate confirmed, without objection on Dec. 6, 
the nomination of Carter Glass as Secretary of the Treasury, 
succeeding William G. McAdoo. The nomination of 
Representative Glass was referred to in these columns last 
Saturday, page 2138. Mr. Glass, who is at present Chair- 
man of the House Committee on Banking and Currency, will 
take up the duties of his new office on Dec. 16, withdrawing 
from Congress, in which he has served for sixteen years. 
Representative Glass was credited with stating on the 6th 
that he had every reason to believe that the future policies 
of the Treasury would not be different from those now being 
pursued except as varying circumstances may suggest. He 
was also quoted as saying: 

There is no further statement that I could make at this time which would 
either interest or enlighten the public. I would readily wish that I may 
succeed even approximately as well in administering the affairs of the 


Treasury as has the distinguished man whose retirement so distresses the 
country. It is my judgment that his retirement is a national] misfortune. 








RESIGNATION OF F.W. ALLEN AS DIRECTOR OF WAR 
SAVINGS IN NEW YORK. 


It was announced on Dec. 6 that Frederic W. Allen of the 
firm of Lee, Higginson & Co., had tendered to Seeretary of the 
Treasury McAdoo his resignation as State Director of War 
Savings for Greater New York. Mr. Allen has served in that 
capacity for more than a year, giving his entire time to the 
Government. Mr. Allen in resigning highly commends the 
many volunteers who have served with him during the war, 
As a result of their efforts there are now over 17,400 war-sav- 
ings societies and over 36,400 selling agencies in New York 
State. More than 2,000,000 individuals are recorded as 
investors in War Savings stamps in New York City, and the 
total amount received is over $40,000,000 in addition to the 
partial payment on Liberty bonds of over $100,000,000, 
The cash sales in the United States have been over $909,000,- 
000, with a daily flow of from $3,000,000 to $5,000,000 into 


the Treasury. Mr. Allen says: 
The effects of this movement must continue to be felt in increasing pro- 
portions in time of peace and that is quite as important to the individual 
as to the community and to the country. The striking evidence is in 
the fact that the sale of stamps since the signing of the armistice has shown 
a considerable increase over amounts in a corresponding time prior to that 
event. 

The War Savings stamp sales will be placed throughout the 
country under the management of the various Federal Reserve 


banks. 








SECRETARY OF TREASURY McADOO’S APPEAL THAT 
WAR SAVINGS PLEDGES BE KEPT. 


An appeal to State Directors of War Savings to urge the 
public to live up to their pledges for the purchase of War 
Savings and Thrift stamps was made by Secretary of the 
Treasury McAdoo in the following telegram sent to them 


on the 5th inst.: 

I most earnestly urge upon you that your organization make every pos- 
sible effort to the end that pledges for the purchase of War Savings stamps 
be filled before the close of the year. The Government's monetary re- 
quirements were never greater nor more pressing than they are to-day. 
Expenditures for November were greater than in any similar period. 
These expenditures growing out of the war must be met by borrowing 
from the peopie, and their magnificent response heretofore to the Govern- 
ment’s requirements makes me confident that they will not fail to continue 
their support to the end that all payments resulting from war necessities 
will be promptly met. Much remains to be done. Our brave troops must 
be maintained and paid until their work is fully accomplished and they are 
returned to their homes. This is not a time for us to relax our efforts, 
and the Treasury Department is making plans for larger and even more 
important work during the coming year. Please make every effort to 
bring this statement before the people in your district and to urge upon 
them the continued holding of their War Savings Certificarss the ful- 





filment of their pledges and additional purchases as their means permit. 
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PLANS RESPECTING SALE OF 1919 ISSUE OF WAR 
SAVINGS STAMPS. 


The program for the sale of War Savings stamps in 1919 
announced yesterday (the 13th) by the Treasury, is almost 
identical with that followed this year as relating to cost of 
the stamps in various months. In January the stamps, 
worth $5 face value, will be sold for $4 12, and will increase 
one cent a month until next December. They will not ma- 
ture until Jan. 1 1924, or one year later than the stamps now 
on sale. Thrift-stamps costing 25 cents each will be sold 
throughout the year. They will be identical in design and 
size with the present Thrift stamps. but will be blue instead 
of green. The War Savings stamps, also blue, are consid- 
erably smaller than the present issue. New cards, on which 
War Savin s stamps are to be attached, will be issued, and 
1919 stamps should not be attached to old cards. If a War 
Savings certificate has been only partially filled with this 
year’s War Savings stamps, it will be entirely valid, and may 
be redeemed eventually at the maturity value of the stamps 
it bears. The new stamps will go on sale Jan. 1. It is 
said that indications now are that the sale of War Savings 
stamps this year will be about a billion dollars, as $930,090,- 
000 in sales have been reported to date, and belated reports 
after Jan. 1 are expected to swell this considerably. 








NEW ISSUE OF WAR SAVINGS CERTIFICATES— 
EXCHANGE OF 1918 FOR 1919 ISSUE. 


Authorized agents for the sale of War Savings Certifi- 
cates, it was announced on the 11th, may exchange unsold 
certificates of the current year’s issue for the 1919 issue from 
Jan. 1 to 10 of next year. Thousands of druggists, depart- 
ment stores and merchants who hold authorizations of the 
first-class bearing the signature of Secretary McAdoo are 
now advised that the 1918 issue of such certificates and 
stamps is about to be recalled. The authorization for the 
exchange of the certificates, as issued by the Treasury De- 
partment specifying the manner and rates for exchange, 
is dealt with in the following telegram addressed by Assistant 
Secretary of the Treasury R. C. Leffingwell to Governor 
Strong of the Federal Reserve Bank of New York: 


Washington, D. C., Dec. 10 1918. 
Governor, Federal Reserve Bank, New York, N. Y. 

From Jan. 1 to 10 1919, inclusive, each Federal Reserve bank and branch 
thereof and any incorporated bank or trust company is authorized to receive 
from an authorized agent of the first class War Savings Certificate stamps, 
series of 1918, for collection or for exchange of the same for War Savings 
Certificate stamps, series of 1919 and United States Thrift stamps with 
cash adjustment in the following manner: 

The aggregate value of War Savings Certificate stamps, series of 1918, 
received from such authorized agent of the first class for exchange shall be 
computed at the price of $4 24 for each such War Savings Certificate stamp, 
the bank or trust company making the éxchange shall then deliver in ex- 
change therefor to such authorized agent of the first class War Savings 
Certificate stamp series of 1919 computed at the price of $4 12 each to the 
extent that the same may be delivered without exceeding the aggregate 
value of the War Savings Certificate stamps, series of 1918, received for 
exchange and computed as above required. Any balance remaining of 
such aggregate value shall be paid by delivery of United States Thrift 
stamps at 25 cents each to the extent that may be done without exceeding 
such balance and any balance remaining shall be paid in cash. Such ex- 
change may be made only on presentation by the authorized agent of the 
first class of his certificate of appointment for the sale of War Savings 
Certificate stamps, series of 1918, bearing the facsimile signature of the 
Secretary of the Treasury. 

An incorporated bank or trust company receiving War Savings Certifi- 

cate stamps, series of 1918, for collection or exchange is authorized to deliver 
on or before Jan. 20 1919 such War Savings Certificate stamps, series of 
1918, so received to the Federal Reserve bank of its district together with 
a statement setting forth the name of the authorized agent of the first class 
from whom the same have been received and the number of stamps re- 
ceived from such agent. 
- On receipt thereof the Federal Reserve bank as fiscal agent of the United 
States will pay such bank or trust company $4 24 in respect of each War 
Savings Certificate stamps, series of 1918, so delivered, or at the option of 
such bank or trust company will deliver in lieu of paying cash War Savings 
Certificate stamps, series of 1919, computed at $4 12 each and United States 
Thrift stamps computed at 25 cents each and cash to an aggregate not 
exceeding the aggregate value of the War Savings Certificate stamps, series 
of 1918, computed at $4 24 so received. 

The foregoing provisions apply only to War Savings Certificate stamps, 
series 1918, not affixed to War Savings Certificates and apply only to collec- 
tion or exchange of stamps held by authorized agents of the first class. 
Banks and trust companies shall not make such collection or exchange 
except for persons who are duly authorized agents of the first class and in 
the manner above set forth, signed W. G. McAdoo. 

Kindly communicate this information to all State directors and give 
full publicity. 

LEFFINGWELL. 








SECOND OFFERING OF TREASURY CERTIFICATES 
IN ANTICIPATION OF FiFTH LIBERTY LOAN. 

The second bi-weekly offering of Treasury Certificates 
of Indebtedness (known as Series 5-B) in anticipation of 
the Fifth Liberty Loan was announced by Secretary of the 
Treasury McAdoo on the 12th inst. An announcement of 
the New York Federal Reserve Bank concerning the offer- 
ing said: 





The certificates are dated Dec. 19 1918, bear 4%4% interest, are pay- 
able May 20 1919, are exempt from taxation, except estate inheritance 
taxes, surtaxes, excess profits and war profits taxes, and will be accepted 
at par with adjustment of accrued interest if tendered on the first install- 
ment date in payment on the subscription price then payable of any U. 8S. 
bonds offered for subscription after the offering and before the maturity 
mY The amount of this issue is for a minimum of $500,- 

Subscriptions will be received at the Federal Reserve Bank of New York 
up to the close of business on Thursday, Dec. 26, and payment must be 
made to the Federal Reserve Bank of New York on and after Dec. 19 
up to Dec. 26 inclusive. EB 








SUBSCRIPTIONS TO FIRST OFFERING OF TREASURY 
CERTIFICATES IN ANTICIPATION OF FIFTH 
LIBERTY LOAN$ 

The first issue of $600,000,000 of Treasury Certificates 
of Indebtedness (referred to in our issue of Nov. 30, page 
2047) issued in anticipation of the Fifth Liberty Loan was 
oversubscribed, the subscriptioms amounting, according 
to an announcement of the Treasury Department on Dee. 
12 to $613,438,000. These certificates are dated Dec. 
5 1918 and will mature May 6 1919. They bear interest at 
41%4%. Subscriptions closed Dec. 10. 








BANKERS IN NEW YORK RESERVE DISTRICT CON} 
SIDER PLANS FOR FIFTH LIBERTY LOAN. 


Plans for the launching of the Fifth Liberty Loan were 
considered at¥a meeting of bankers in the New York Reserve 
District on the 6th inst. held in the Bankers’ Club where 
it was announced that $180,000,000 of the first installment 
of the 444% Treasury Certificates of Indebtedness will be 
taken by banking institutions in this district. There will be 
new issues every two weeks until spring, when the Cer-— 
tificates of Indebtedness are made to fall due and payments 
then by subscribers to Fifth Liberty bonds will enable the 
United States Government to meet them. A total of 
$600,000 ,000 of the 414 Treasury Certificates of Indebted- 
ness has just been put out. These are dated Dec: 5 1918, 
maturing May 6 1919, and 30% only are to be distrib «ted 
in the Second Federal Reserve District. A representative 
banker from each county in this district was invited to attend 
the meeting and learn the financial plans of the Government 
for the immediate future. As members of the County Di- 
rectors of the Certificates of Indebtedness Organization, 
these bankers were in a position to discuss ways and méans 
for distributing the new series. They were informed at the 
meeting that the war expenditures of the Treasury Depart- 
ment are exceptionally heavy at present and that it is ex- 
pected they will continue so for several months. As the 
Government must have cash funds with which to meet the 
expenditures it is essential that there be issues of Certifi- 
cates of Indebtedness, it was brought out. Only by ready 
response of bankers, to whom the short time investments are 
presented, can these obligations be met, it was explained. 
Those at the meeting were reminded of the estimates of 
Secretary McAdoo, after the signing of the armistice, which 
were that for the current fiscal year ending July 1 1919, the 
Government’s expenses will amount to $18,000,000,000. Of 
this amount appoximately $5,000,000,000 will probably be 
raised by the Fifth bond issue, the bankers were told. .The 
remainder will flow into the coffers of the Government as 
the result of the revenue bill now before Congress, which 
will provide $6,000,000,000 and $7,000,000,000, in round 
figures, which were derived from the FourthjLiberty Loan. 
Therefore the Treasury will need to borrow several billion 
dollars before July 1 next, and the best method Jofjmeeting 
the problem in finanee, the bankers were finformed, is 
through the sale of Certificates of Indebtedness: A tele- 
gram from R. C. Leffingwell, Assistant Secretary of the 
Treasury, which was read at the meeting summarized the 
situation. This said in part: 


The Government's actual cash expenditures during month of November 
just closed amounted in the aggregate to $1,935,000,000, so that in this 
one month the cash outgo amounted to almost the whole sum realized from 
the First Liberty Loan. Every indication is that at the time the armistice 
was signed American industry had about reached its peak of payments for 
this production, and aiso payments in liquidation of contracts. So far as 
finance is concerned, the war will not be over until the war bills have been 
paid and our soldiers have been brought home from France. Though the 
task which your splendid organization is now called upon to undertake in- 
volves providing for the Government's current expenditures when they are 
greater than ever before, we have the agreeable assurance that expenditures 
may be counted upon soon to decrease, that the peak has been reached and 
that the probiem will be henceforward a diminishing one. Meanwhile, 
the sale of Treasury certificates in adequate amounts will place the Govern- 
ment in funds to make prompt payment of ail war bills, including those 
growing out of the liquidation of contracts and make more liquid the posi-, 
tion of the banks by such payment. We know now what are the dimen- 


sions of the problem and that these dimensions are such as the Government 
and the people of the United Staves may face with confidence. America 
has gone through and come out of the great war with financial strength 
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and credit unimpaired. Indeed, our financial position is stronger even 
than before, because we know now how great that strength is and how stu- 
pendous the resources which may be called upon in time of need. The 
. Treasury regards the great system which has been worked out for the sale 
of Treasury certificates to banking institutions and the deposit of the pro- 
ceeds with such of them as qualify as one of greatest contributions to wianing 
the war. By this system it has been possible to mobilize the vast credit 
resources of our thirty thousand banking institutions to meet war necessi- 
ties as successfully as other countries have mobilized those of their few great 
consolidated banks. This thing could not have been done without the 
magnificent organization which has been created in your district and in 
other districts for the sale of Treasury certificates. It is particularly grati- 
fying to the Treasury that the up-State counties, including New Jersey, 
subscribed 108% of their quotas to the total certificate issues in anticipa- 
tion of the Fourth Liberty Loan, as against 53% in anticipation of the Third 
loan. This means perfect distribution of Treasury requirements over the 
whole banking community, which is essential to the thorough mobilization 
of our resources. The Treasury is deeply appreciative of the splendid 
work which has been done and looks forward to the future with confidence 
and reliance upon your organization. 


Mr. R. H. Treman, Deputy Governor of the Federal Re- 
serve Bank of New York, in his opening remarks congratu- 
lated the county directors on the excellent showing they had 
made in the last campaign. He stated that in eighteen 
counties the banks as a group had taken all or more than 


their quotas. These “100% counties’’ were as follows: 
Per Cent 
Subscriptions Counties. County Directors. 

167% Greene Jamey ¥ ali. Comma, ome 
54%, Columbia Cc. W. lapper, Hudson, N. Y. 
151% Broome Elie at paid ng, Johnson Cit se Me 
142 a entgom wa , Amsterdam, 

135 *New ~ eel Juste dpc lela oh tse eur ws oh gS pl thea 
et ene sy cs aliadtada i a ed ad clas es id die ek ed odes a's de 

MS jg  peeewwcewcoecweswooeosesessecece 

124 Ulster neces. ton, N. Y. 
123 Essex (N. J.) cCarter, ewark, N. J. 
118 Suffolk Walter 8. Rose, Patchogue, 'N. Y. 
118 Sullivan F. E. Bridges, Liberty, N. Y. 

115 Oswego ag A. meng, La Oswego N. 
112% ueens G. 8. Downing, ee -* 
107 ensselaer m. ©. Feathers, Troy, 'N Y. 

103 Schenectady w.T. Hiqueen. Sr. Schenectady, N. SF 
102 Middlesex (N. J.) Henry Parker, New a. 
101 Clinton J.F. iy Brion Plattsburg, N e £ 
100% Albany Jacob H. Herzog, Albany, N - ee 





* No County Directors appointed.- 

Out of the seventy-four counties in the Second Federal 
Reserve District, Mr. Treman pointed out that there were 
only five counties in which one or more banks did not sub- 
scribe to 100% or more of their certificate quotas. In the 
other sixty-nine counties 418 banks had subscribed to 100% 
or more of their respective quotas. Each of these banks was 
recently presented with a handsomely engraved certificate of 
“Distinguished Financial Service.’”’ These parchments, it is 
expected, will adorn the offices of many of the enterprising 
banks which rendered conspicuously patriotic servjce in the 
fourth campaign. Of the 418 “‘one hundred per cent banks’ 
making this notable record, 142 were State banks and trust 
companies. 

There will be continued need for urging economical living 
to the American people, for the conservation of bank credits 
and for the sustained mobilization of those credits for use by 
the Government, Mr. Treman said. He explained that at 
the present time the expenditures of the Government are 
about $75,000,000 per day and emphasized the fact that there 
must continue rigid economy and thrift on the part of the 
people of the United States to meet such vast expenditures. 
He said that since the signing of the armistice there had been 
a perceptible slackening in sentiment in this regard and that 
the same people who a few months ago gladly responded to 
the restrictions of the Government relative to the use of 
food, coal, gasoline, &c., were now disposed to indulge 
themselves in luxuries and. personal extravagances. Mr. 
Treman cited the fact that there appeared in the newspapers 
recently intimations that it was proper to encourage free 
Christmas giving now that the war was over, both in the 
matter of ordinary presents and in the use of gold coin for 
Christmas gifts. Mr. Treman thought this was extremely 
fallacious and consideration of the actual facts by patriotic 
men and women would lead them to that view. America 
will be called upon to furnish large amounts of capital to 
rebuild the devastated sections of Europe. This capital can 
be provided only by the people of American through their 
savings and accumulations. 


With the position that this country has acquired since the 
of the war we have a great opportunity, and it 


behooves us to avoid the grave mistake that the Roman Em- 
pire made, which died of its sins and extravagances. Mr. 
Treman in discussing the next bond issue said that no defi- 
nite or official decision had been reached with regard to 
what the Fifth bond would be. He indicated that there had 
been a suggestion for a 4% tax-free bond and the suggestion 
of a 5% bond subject to taxation. While urging the bankers 


to conserve their credit to the utmost in their several com- 
munities, because the Government’s needs must for a few 
months longer continue to come first, Mr. Treman assured 





them that they could depend upon the Federal Reserve Bank 
to aid them in every legitimate way in advancing to the Gov- 
ernment their share of credit. He explained at length the 
functions of the Reserve bank and showed that while it 
could not encourage the practice of borrowing simply to 
make a profit, such as over-borrowing by those who might 
be disposed to borrow on the certificates at 4% and make a 
profit of one half of 1%, it is prepared to accommodate the 
reasonable needs of those who use their own funds as fully 
as they conscientiously can, with due regard to the fact that 
the Government’s needs must come first in finance just now. 

Ray Morris, Director of Sales, who also addressed the 
bankers, said in part, when commenting upon the future: 

We know some vitally important facts which no one knew six months 
ago, and which greatly lessens the extreme sense of difficulty present at 
that time. The most vital one is the duration of the war, and that is set- 
tled. Almost equally important to us as bankers is the ability of the 
Reserve bank machinery to meet the demands made on it. That, too, is 
now a known fact. not an unknown one. 

The known facts are that the Government’s expenditures are tempo- 
rarily running at the highest point of the war period. Demobilization is 
expensive. We have a great army abroad which must be fed and equipped. 
We aré still making loans to our Allies, and we are adjusting war contracts, 
frequently by payment of an immediate sum in relesae of future obligations. 
These expenses, as you know, will soon begin to decrease rapidly, but at 
present we must just determine to meet them, with the same energy, willing- 
ness and courage that we have displayed in the past. 

From the standpoint of the Federal Reserve Bank, the wrong way to 
finance a certificate campaign is to have a few fellows in each county heavily 
over-subscribe their quotas, and then borrow just as much as Mr. Treman 
will let them, while the rest of the banks stand on the side lines and cheer. 
The right way is for every bank to take its quota, borrowing as little as pos- 
sible, rather than as much as possible. It may interest you to know that 
there were 349 banks that did not borrow at all during the last campaign. 








SUBSCRIPTIONS IN RICHMOND FEDERAL RESERVE 
DISTRICT TO FOURTH LIBERTY LOAN BY STATES. 


In a table, dated Dec. 5, showing the subscription to the 
Fourth Liberty Loan by States in the Richmond Federal 
Reserve District, the total figures for the District are given 
as $352,685,200, whereas the Secretary of the Treasury in 
his annual report made public last week gives the figures as 
$352,688,300 in the approximate final figures of several 
weeks ago (published in our issue of Nov. 23, page 1958) 
the amount was given as $352,688,200. The following is 
the analysis presented by the Richmond Reserve Bank: 


ANALYSIS OF SUBSCRIPTIONS TO THE FOURTH LIBERTY LOAN 
IN THE FIFTH FEDERAL RESERVE DISTRIOT. 











Percentage 

$82,180,000 te 800 4 Ff 16 
District of Columbia__..___-. 27,608,000 $1,262, 100 185.67 
ON re pA. 33'880.000 40,511 119.57 
oo ea TR aga 63.980.000 86.079. 500 134.54 
North Carolina.............. 39,900, .186,850 120.76 
SS ERT 32,452.000 .550 118.88 
Saki A oe $280,000,000 po pepe 125.95 








LIBERTY BOND RULING OF NEW YORK STOCK 
EXCHANGE. 

The Committee on Securities of the New York Stock 
Exchange has ruled that deliveries on Monday, Dec. 16 
of Liberty bonds, on which interest is payable Dec. 15, 
shall be made without the Dec. 15 coupon and interest cal- 
culated for one day only. 








SUBSCRIPTIONS TO LIBERTY LOANS BY INSTITU- 
TIONS UNDER NEW YORK STATE BANKING 
DEPARTMENT. 


Subscriptions by institutions and individuals under the 
supervision of the New York State Banking Department for 
themselves and for their patrons to the Fourth Liberty Loan 
bond issue totaled $998,019,175. Of this amount the in- 
stitutions and individuals supervised subscribed for $98,- 
100,625, while the subscriptions of their patrons totaled 
$899,918,550. The total amount of subscriptions to the 
four Liberty Loan bond issues by these institutions and 
individuals, according to reports to State Superintendent 
of Banks, George I. Skinner, was $2,705,680,248, or approxi- 
mately one-sixth of the total amount subscribed in the 
entire country. In supplying this information, a statement 
issued by the Banking Department under date of Dec. 7 
says: 

The trust companies were the largest subscribers among the State 
institutions to the first three Liberty Loan bond issues, but were surpassed 
in their subscriptions to the fourth issue by the savings banks which pur- 
chased bonds amounting to $52,872,725 for themselves, while their sub- 
scriptions for patrons were $34,722,300, or a total of $87,595,025. The 
subscriptions of the savings banks of the State for themselves and their 
patrons for the four bond issues totaled $238,986,978. While trust com- 
pany subscriptions to the fourth issue for themselves only amounted to 
$21,594,850, their subscriptions for their patrons were $625,430,.800, or a 
total of $647,025,650. The total subscriptions of the trust companies for 
themselves and their patrons for the four Liberty bond issues were 
$1,730,105,500. 
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Banks of deposit and discount subscribed for themselves and their 
patrons to the fourth issue to the amount of $228,436,050, while their 
total subscriptions to the four issues were $667 ,606,110. 

The following tables give the subscriptions of the ‘institutions under 
Superintendent Skinner's supervision to the Fourth Liberty Loan issue, 
together with their total subscriptions to the four issues: 


SUBSCRIPTIONS TO FOURTH LIBERTY LOAN. 




















A nt 
bed Subscriptions 
Trust companies TH 504-850 $625. 430, 300 $647°095,650 
Banks of deposit & discount 948; 211,487,550 "436,030 
Nidhi ai dhisee ssetie 52,872,725 34,722,300 87,595,025 
Private bankers___________ 1,177,250 1,329,400 +506 ,650 
of foreign corpora- 

RP BREE RN 3,720,200 21,286,400 25,006,600 
Savings & loan associations _ 892, 1,801, ,693, 
Sele Gegrelt companta.--. - SHT-0> ggaeo Roe 
Personal loan companies a nd i“ 700 ‘ er 

BB en ah Gc tiple Rae : 7,000 33,700 
Credit unions__._._....__. 3,500 291,550 5, 
$98,100,625 $899,918,550 $998,019,175 
TOTAL SUBSCRIPTIONS TO FOUR ISSUES. 
Subscribed by Subscriptions 
Trust com 5036. 311350 1.493.794 150 $1 730 405 500 
ee ’ ’ . , , , , , 
Banks of deposit & discount» 96'732'075 » 'S70'874.035 » 667,606.11 
REE 130,323,315 108 ,663 ,663 ,986 ,978 
Private bankers__________-_ 2,985,750 4,428,060 7,413,810 
Agencies of foreign corpora- 

OEP Ae apie tapig 12,570,500 30,222,550 42,793,050 
Savings & loan associations _ 3,474,050 4,451,250 7, ,300 
Investment companies__.__ 2,851,600 314, 8,166,050 
Safe d t companies____ 877,350 667 ,400 1,544,750 
Perso’ loan companies and 60.450 14.850 75,300 

ers ~<a we wee wenn . ’ * 
Credit unions____._______- 25,450 1,037,950 1,063 ,400 





$486,211,890 $2,219,468,358 $2,705,680,248 








MAJORITY REPORT ON WAR REVENUE BILL. 

The war revenue bill was taken up for consideration by 
the Senate on Tuesday of this week. The bill as revised 
by the Senate Finance Committee, was presented to the 
Senate, as we indicated last Saturday, page 2139, on Dec. 
6; on the 9th inst. Senator Simmons, Chairman of the Com- 
mittee, filed with the Senate the majority report on the 
bill; the minority report was submitted on the 10th inst. by 
Senator Penrose, who was joined in the signing of the report 
by Senators Lodge, McCumber, Smoot, Townsend and 
Dillingham. In reporting the bill on the 6th Senator Sim- 
mons served notice that every effort to expedite the passage 
of the bill would be made; the Republican leaders were said 
to have denied at the same time any intention to filibuster 
against the measure, but asserted that the provision fixing 
the amount of the revenue to be collected for the fiscal year 
1920 would be fully debated. As revised by the Senate 
Committee to meet the conditions incident to the signing 
of the armistice, the bill is designed to raise $5,953,466,000 
as against $8,200,000,000 which would have been yielded by 
the bill which passed the House Sept. 20. The bulk of the 
revenue is to be derived from corporation and individual in- 
comes, excess and war profits and special taxes on luxuries. 

The principal feature of the bill were indicated in our 
issue of last Saturday. 

The following estimates of Senate Committee experts of 
comparative yields from the revised bill and the original 
House draft were made public on the 6th: 





Senate Bill. House Bill. 

ES PEE REE AAA REL AION IE EMOTE $2,207,000,000 $2,376,186,000 
elt a ER RE BE e0e 2,400,000,000 3,200,000,000 
Estates or inheritances._...........----- 75,000,000 110,000,000 
Transportation and insurance_.......-.-.- 229,000 ,000 192,550,000 
a al ee os ca ines 450,000,000 1,137,600,000 
, ea at RM Pa i el Cr 240,600,000 341,204,000 
SE SE ME ccncccnncasceesenns 54,000,000 109,000,000 
SRE LES LOL LEEDS. TT Bi 123 ,000 ,000 516,305,000 
EEE BOE LL CLL SGT ELIS 73,866 ,000 165,000,000 
I OE neice ee aliales 31,000,000 32,000,000 
OD nnn. oe diana mew dmitineaelaiants 2,638,000 
I 70,000,000 OT tactile tice 

Total estimated revenue..........---. $5,953,466,000 $8,182,492,000 


* Included in other sections. 
Senator Simmons’s majority report, discussing the 1919- 
1920 taxation features of the bill said: 


The committee was of the opinion tnat provision should be made in the 
present bill for the termimation, after 1919, of the war profits tax and for 
the reduction of the excess profits tax. The country has a right to know 
how soon and in what degree the burden of war taxes can prudently be 
reduced. During this period of reconstruction, however, business (par- 
ticularly new business) is entitled to go forward without the burden of an 
80% tax upon profits. In time of peace the existence of an 80% profits 
tax would be a positive evil, for the perpetuation or continuance of which 
no sufficient reason has or could be given. 

For the year 1920, therefore, the committee recommends that the war 
profits tax or brackets be abolished; and that the rates of the excess profits 
tax be substantially lowered; and that the rate of normal tax be reduced 
by one-third, i. e., in the case of corporations from 12% to 8%, and in 
case of individuals from 12% to 6% to 8% and 4%. It is estimated that 


these changes would reduce the revenue for 1920 as compared with 1919 
by approximately $1,400,000,000, and that there would be net reduction 
from other miscelaneous sources of about $500,000,000, attributable chiefly 
to shrinkage in the yield of beverage taxes. With respect to taxes other 
than income and profits taxes the committee recommends no change in 
rates for the fiscal year 1920. 
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The main outline of the program proposed by the committee thus 
becomes clear. For the fiscal year 1919 it is planned to raise 
$4,600,000 ,000 from income and profits taxes, and something like $1,200,’ 
000,000 from other sources; for the fiscal year 1920 it is planned to raise 
womewhat less than $3,000,000,000 from income and profit taxes, and © 
about $1,000,000,000 from other ‘sources. 

About the general wisiom of such a program we entertain no serious 
doubt. It is imperative that profits and income for the year 1918 be 
heavily taxed. This is not only necessary, but equitable and in accordance 
with sound public policy. The profits realized during 1918 are in large 
part war profits; they are now in the pocket of the taxpayer; they should 
contribute heavily before they have been dissipated or reinvested toward 
the payment of the expe 1ses of the war to which in large measure they are 
attributable. 

But it is equally important that these special taxes should be reduced 
as the occasion which inspired and justifies them recedes into the past. 
To fail adequately to tax the war profits of 1918 would constitute a mani- 
fest miscarriage of fiscal justice. Not to provide now for the reduction 
of the war profits tax would be equally inexcusable. 


On the subject of the excess profits tax, the report says: 


In the first place, the committee does not recommend that individuals 
and partnerships be brought under the war excess profits tax, but follows 
the provisions of the House bill to an alternative plan at the same rates. 
It unifies the two taxes by the simple device of including the war profits 
tax as an additional bracket of the rate schedule. 

The committee has also simplified and reduced the rates of the excess 
profits tax adopted by the House. The rates imposed in the House bill 
were 35% of the net income in excess of the excess profits credit ($3,000 
plus 8% of the invested capital), and not in excess of 15% of the invested 
capital; 50% of the net income in excess of 15% and not in excess of 20% 
of the invested capital; and 70% of the net income in excess of 20% of the 
invested capital. 

The committee proposes in lieu of the House provisions of 35, 50 and 70% 
two substitutes of 30 and 60%, with no change in the deduction or ‘‘excess 
profits credits.’’ 

The third bracket of the committee plan is, as stated before, simply the 
war profit tax of 80%. 

The preceding rates are applicable only to taxes payable in 1919 covering 
income for the year 1918. For the year 1920 and thereafter the war profits 
tax (or bracket) is repeated and the excess profits rates are reduced from 
30 and 60% to 20 and 40%. 


The House bill provides, in effect, alternative war profits and excess 
profits taxes, the taxpayer to pay whichever is the highe>. To this plan 
grave objection was made on Constitutional grounds and because the 
scheme was troublesome to the taxpayer. The plan was also criticised 
as conferring undue discretion on the Treasury Department. 

In place of this alternative scheme the committee recommenis a single 
war excess profits tax, which is mathematically equivalent to an alternative 
plan at the same rates. It unifies the two taxes by the simple device of 
including the war profits as an addit onal bracket of the rate schedule. 

Experience with the existing excess profits war tax proves beyond doubt 
that the tax discriminates against small corporations. Some limitations 
of the tax upon sm3ll corporations is thus required. The method of limit- 
ing the tax adopted in the House bill is, however, open both to economic 
and possible legal objections. A few dolla s’ difference in the income or 
invested capital might, under the House bill, make thousands of dollars 
difference in the tax. Your committee accordingly recommends the 
adoption of a limit so fixed that the tax can in no case be more than 30% 
of the net income in excess of $3,000 afd not in excess of $20,000, plus 
80% of the net income in excess of $20,000. Thus, the tax of a corporation 
with profits of $20,000 or less can not exceed 30% of such profits less $3,000. 
To the very large corporation this limitation will obviously not afford any 
substantial reduction of the tax. To the small corporation it will mean 
a great deal. 

For the year 1920 the limit had been adjusted (to correspond with the 
change made in the rates of the excess profits tax) so that the tax can in 
no case be more than 20% of te net income in excess of $3,000 and not in 
excess of $20,000 plus 40% of the net income in excess of $20,000. 


As to the tax on corporations the report says: 

The committee has provided for a uniform tax upon the net income 
of corporations, this rate being 12% for the 1918 taxable year and 8% for 
succeeding years. Under the House bill the 12% rate applied only to so 
much of the net income as was distributed in dividends or paid in the dis- 
charge of interest-bearing obligations, or in the purchase of Liberty bonds 
issued after Sept. 1 1918, and on the balance the rate was 18%. 

A new section dealing with deductions for net losses in 
the income tax as is described in the report as “one of the. 
most important provisions of the bill” and one “quite new 
to our tax laws.”’ Regarding it the report says: 

At present no recognition is given to net losses—that is, if any year the 
losses and expenses of a taxpayer exceed his gross income the excess (or, in 
other words, the net loss), cannot be carried over into the next year. For 
purposes of taxation the settlement must be made upon the basis of each 
year’s business by itself. The chief merit of the present plan is its sim- 
plicity of administration. But it does not adequately recognize the 
exigencies of business, and under our present high rates of taxation, may 
often result in grave injustice. 

The committee had accordinaly incorporated an amendment which 
provides that under certain limitations net losses sustained in 1917 or in 
1918 may be deducted in computing the net income of the taxpayer for the 
succeeding taxable year; that,a net loss sustained in the future may be 
deducted from the net income of the preceding taxable year, and if it is in 
excess of the net income for such preceding taxable year such excess may 
be allowed as a deduction in computing the net income for the succeeding 
taxable year. Provision is made for the necessary adjustment ef the 
taxes for the years involved and for crediting or refunding to the taxpayer 
any amounts found due under such adjustment. 

The report also has the following to say as to other ehanges 
in the bill: 


The committee amended Section 213A so as.to require that any gains} 
profits and income derived from salaries, wages or compensation for 
personal service, of whatever kind and in whatever form paid, and so on, 
be subject to income tax, leaving the constitutional question as to the 
authority of Congress to tax certain salaries to be settled by the courts in 
any case in which the question may be raised. 

The proceeds of life insurance policies paid upon the death of the insured 
are under this bill exempt from taxation only when paid to individual 
beneficiaries or to the estate of the insured. ° This limitation has been 
removed so as to place all beneficiaries (individual, eoryporate or ethewwise) 
on the same footing. 
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The exemption of soldiers’ and sailors’ salaries has been modified by 
removing the $3,500 limitation, but its operation has been restricted to the 
duration of the war, and it is made to apply only to those in active service. 

The provision subjecting the interest on new issues of State and municipal 
bonds to taxation as income was also stricken out. Apart from the Con- 
stitutional question, it seemed unwise for Congress to attempt to impose 
this tax upon the obligations of States and municipalities as long as the 
States are not free to tax in a similar manner the obligations of the United 
States. 

Bonds issued by the War Finance Corporation have been added to the 
list of obligations, the interest on which is exempt from the tax. These 
bonds were issued under the same terms as the Liberty bonds issued under 
the original Act of Sept. 24 1917, with respect to exemption from taxation, 
an(l it is felt that no discrimination ought to be made in the income tax law. 








LEGISLATION ASKED TO LEGALIZE INFORMAL 
CONTRACTS. 

Assistant Secretary of War Crowell and Major-General 
Goethals of the General Staff appeared before the House 
Military Committee on Dec. 9 and asked for legislation 
legalizing Government war contracts given in an informal 
manner. “Without the legislation there will be many cases 
of bankruptcy,” declared Mr. Crowell, ‘and the Govern- 
ment will be liable for hundreds of millions of dollars, with 
court litigation pending for many years.” As pointed out in 
these columns on Dec. 7 (page 2151), during the feverish 
rush of the last few months many orders for wars upplies were 
given verbally by telegraph and letter and in other informal 
ways, and manufacturers in many cases entered upon large 
commitments without the protection of a formal contract 
with a patriotic desire to do all in their power to aid the 
Government in its war preparations. When the armistice 
was signed and the War Department began to cancel war 
contracts, a standard form of cancellation agreement was 
worked out designed to simplify matters and release capital 
and materials as speedily as possible for peaceful production. 
The Treasurer of the United States refused, however, to 
O. K. the proposed agreements, and stated that there was 
no legal authority for paying out money in settlement of 
contracts entered upon in aninformal manner. The amounts 
involved are said to run into many millions of dollars. It 
was explained to the Committee that three classes of con- 
tracts were affected; first, the irregularly assigned, but under 
which complete deliveries have been made; second, those for 
which no formal contracts were made and under which deliv- 
eries have been made in part; third, those where an industry 
was directed to prepare for the manufacture of merchandise, 
but under which no deliveries were made. These informal 
contracts, verbally given in many cases, were entered into in 
good faith, the Committee was informed, and there is no 
possibility of the Government paying unjust claims. But a 
great saving will be effected if the War Department is allowed 
to act promptly in making settlements. 

The Senate Judiciary Committee, it is said, has favorably 
reported a bill by Senator King of Utah, under which all 
persons, firms and corporations having contracts with the 
Government since the beginning of the war would be re- 
quired to file copies of their agreements with{the Attorney- 
General and the Commissioner of Internal Revenue. 








HOUSE COMMITTEE SEEKS TO CUT WAR 
APPROPRIATIONS. 

With the object of finding out just how much’ofjthe money 
heretofore appropriated for war purposes cantbe dispensed 
with now that peace has come, Chairman Swager Sherley 
of the House Appropriations Committee has¥appointed a 
special sub-committee of seven to conduct hearings and re- 
port as soon as possible. The committee, which began its 
hearings on Dec. 2, is headed by Mr. Sherley and includes 
Representative Gillett (Mass.), Canon (Ill.), Ware (Pa.), 
Eagan (N. J.), Sisson (Mass.) and Byrnes (S. C.). It is 
the purpose of the committee to hear the responsible head 
of every department, board, commission or other organiza- 
tion which has had a war appropriation, and demand an 
accurate statement of just how much money they can get 
along without. 

Cancellations thus far made, it is said, have not impressed 
the Sherley committee, while its members were shocked by 
the revelations of the vast reserve supplies already held 
while contracts for the manufacture of some of the supplies 
held in numerals of tens of millions are still running on. 


BUDGET ESTIMATES FOR 1920 YEAR EXCEED SEVEN 
BILLIONS. 

Departmental estimates of financial requirements for the 
fiscal year 1920 submitted to Congress at its opening session 
on Dee. 2, called for total appropriations of $7,443,415,838, 
of which $5,212,000,000 was for the, War and Navy Depart- 











ments, $893,000,000 to pay interest on war debts and 
$579,000,000 for continuing the building of a merchant 
marine. These expenses compare with the $24,599,000,000 
appropriations for the current year, ending next June 30, 
with the $18,000,000,000 which probably will be actually 
spent this year, and with the ordinary annual expense of 
about $1,000,000,000 before the war. 

The advance estimates are necessarily rough, and many 
Departments, it was said, expect to cut them down during 
the next few months as committees of Congress work over 
the figures in drafting approrpiation bills. Heretofore annual 
estimates have exceeded the appropriation authorizations, 
and the actual expenditures have usually been considerably 
less than the appropriations. Secretary McAdoo trans- 
mitted without comment the estimates of various Depart- 
ments as submitted to him and compiled at the Treasury. 
A press dispatch from Washington summarized the budget 
estimates as follows: 


The War Department wants $2,556,000,000 next year for bringing the 
army home from Europe, maintaining part of the force, continuing fortifi- 
cations and other purposes, and the Navy Department estimates its neeus 
at $2,656 ,000,000, even more than this year. 

The Shipping Board asks $500 ,000,000 for building ships already author- 
ized by Congress, $60,000,000 for operation of vessels, $17,451,000 for re- 
cruiting and training officers and crews, and $1,453,000 for incidental 
administration expenses. 

The item of $293 ,000,000 as interest on public debt includes provision for 
meeting the semi-annual payments on Liberty Loan bonds already out- 
standing and those to be issued in the near future, and this sum is not sub- 
ject to any great alteration. 

There is small provision for post offices and other bublic buildings, and 
river and harbor improvements. Only $1,567,000 is included in the esti- 
mates for buildings, and practically all of this is for continuing construction 
already under way. Similarly, about half of the $19,870,000 for rivers and 
harbors is for maintenance or continuance of existing projects; $5,000,000 
is asked as a general fund for use by the Secretary of War, and $4,000,000 
for flood control on the Mississippi River. 

For Congress, it is estimated, expenses will be $17,955,000; for the Presi- 
dent and a few bureaus revolving about him, $5,981,000; for the State De- 
partment, $12,725,000; for the Treasury and ai! fiscal purposes, $1,427,- 
515,000; Panama Canal, $12,216,000; Interior Department, and a number 
of public works projects, $270,283,000; Department of Agriculture, $58,- 
283,000; Department of Commerce, $39,388,000; Department of Labor, 
$26,712,000: Department of Justice, $14,188,000; Federai Courts, $1,410,- 
000; for foreign intercourse, including consular activities, $11,042,000: 
for Indian affairs, $11,939,000, and for pensions arising our of past wars, 
$220 ,000,000, the usual sum sought. 

There is provision in the estimates for $287 ,000,000 for the establishment 
of a sinking fund, reported perfunctorily in previous years. In the face of 
tremendous public debt, however, it is regarded as probable that Congress 
now will provide for a real redemption fund with which to pay bonds when 
they fall due in future years. The estimated total of $7,443,000,000 does 
not include this item, nor $358,307 ,000 for postal service, the needs of which 
are covered automatically by appropriations, but are met directly from 
postal revenues. 

That officials count on the continued functioning of the War Risk Insur- 
ance Bureau, to administer soldiers’ and sailors’ insurance and compensa- 
tion payment, is indicated by the request for $12,367,000 for administra- 
tion expense. 

The cost of coilecting Federal taxes is put at $27,346,000, and this would 
be spent largely in the administration of the taxes during the calendar year 
1919. 

An unusual item in the estimates is $20,000,000 asked for conducting the 
decennial census throughout the United States. 

A little more than $30,000,000 would be spent by the Department of 
Agriculture in fighting plant and animal diseases and educational work. 
For the Tariff Commission, $400,000 is asked, or twice as much as the ap- 
propriation for this year. 

Despite the uncertainty of life for a number of Government war agencies, 
estimates are made for the War Trade Board, $2,465,000; War Industries 
Board, $1,000,000; Food Administration, $12,000,000; Fuel Administra- 
tion, $1,500,000; Capital Issues Committee, $450,000; and Council of Na- 
tional Defense, $675,000. 

Payments to soldiers and sailors, or their dependents, on account of com- 
pensation, or Government allowances, are expected to run to nearly $120,- 
000,000. Ten Millions is the estimated cost of collecting customs and ad- 
ministering customs regulations. 








REQUEST BY SECRETARY McADOO FOR LEGISLATION 
EXTENDING AUTHORITY TO ESTAB- 


LISH CREDITS FOR ALLIES. 


The request for the enactment of legislation authorizing 
the extension of credits by the United States to the Allies 
fer one year after the termination of the war is made in a 
letter addressed by Secretary of the Treasury McAdoo to 
Representative Kitchin of the House Ways and Means 
Committee. The letter, dated Dec. 5, was made public 
Dec. 9. The Secretary estimates that about $1,500,000,000 
of war bonds already authorized will be available for this 
purpose, but the credits cannot be continued after peace is 
proclaimed without specific legislative authority. Secre- 
tary McAdoo also proposes legislation to permit the Treasury 
after Dec. 15 to extend credits to the Allies with the under- 
standing that they might be used for ‘‘such purposes growing 
out of the war as the Secretary of the Treasury shall deter- 
mine.”” Legislation is likewise asked to permit the notes 
which the Allied Governments have given in return for 
credits to be converted into long time obligations, the ma- 
turity of these to be determined by the Secretary of the 
Treasury, with a maximum of thirty years for loans under 
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the First Liberty Bond Act and twenty years for all others. 
Under existing law the maturity of these foreign Govern- 
ment obligations must coincide with the maturity of Liberty 
loans from which the loan payments came. Of the $10,- 
000,000,000 authorized by Congress for Allied loans, $7,- 
608,690,484, it is stated, has been paid out as cash and 
$611 ,647,218 represents credits established but not yet ad- 
vanced in cash or otherwise made effective. Secretary Me- 
Adoo allows $279,659,298 for further credits for war pur- 
poses. This makes $8,500,000,000, leaving $1,500,000,000 
available out of credits already authorized, and the limit of 
which the Secretary does not purpose enlarging. Mr. Mc- 
Adoo’s letter follows: 
Washingion, December 5 1918. 

Dear Mr. Kitchin—In my annual report on the state of the finances for 
the fiscal year ended June 30 1918, I called attention to the fact that, until 
certain of the Allied countries could resume their normal activities, the 
United States should be prepared to sell them on credit, even after the 
declaration of peace, foodstuffs, raw materials, and manufactured products 
of which they might be in need, and stated that I should recommend the 
enactment of legislation extending the authority to establish credits in favor 
of foreign Governments, for a reasonable period and within reasonable limits, 
to meet needs growing out of the war. I enclose herewith the draft of a 
bill which is designed to confer such authority and recommend its enact- 
ment. 

Under the existing law, credits may be established by the Secretary of the 
Treasury, with the approval of the President, only for the purpose of the 
nationai security and defense and the prosecution of the war, in favor of 
Governments engaged in war with the enemies of the United States, and the 
authority to establish such credits ceases upon the termination of the war 
between the United States and the Imperial German Government. If the 
draft bill enclosed herewith should be enacted, che authority to establish 
such credits would be continued for the period of one year after the termina- 
tion of the war, and, after Dec. 15 1918, credits might be established, with 
the approval of the President, for purposes growing out of the war 
and after the terminavion of the war, in favor of the Governments of such 
foreign countries as were previously engaged in war with the enemies of the 
Unated States. , 

The obligations of the Allied Governments which have been acquired by 
the United States pursuant to existing law are, in form, payable on demand. 
Under existing laws the Secretary of the Treasury is authorized to convert 
all such obligations, acquired under the authority of the First Liberty Bond 
Act or of the Second Liberty Bond Act, into ‘‘long-time obligations of such 
foreign Governments, respectively, maturing not later than the bonds of 
the United States last issued under the authority of this Act or of seid Act 
approved April 24 1917, as the case may be.’”” The bonds of the United 
States issued under the Act of April 24 1917, the First Liberty Bond Act, 
mature June 15 1947, and the bonds last issued under the Act above quoted, 
the Second Liberty Bond Act, mature Oct. 15 1938. 

The provisions of Section 2 of the draft bill herewith presented are in- 
tended to continue the authority at this time vested in the Secretary of the 
Treasury in regard to such conversion and to prevent a limitation of such 
authority in case bonds of the United States should be hereafter issued under 
the Second Liberty Bond Act bearing a short date of maturity. 

The present appropriation for loans to foreign Governments in the amount 
of $10,000,000,000 is not increased in the draft bill presented to you here- 
with. Itis very difficult to estimate with any degree of accuracy how much 
of the present appropriation will be required for loans to meet the war ex- 
penditures of the foreign Governments, how much will be available for 
loans for purposes growing out of the war, and what will be the require- 
ments of the Governments of the Allies for reconstruction purposes. The 
date of the termination of the war and the terms of the peace treaty are im- 
portant factors, as well as the extent to which such foreign Governments 
will be able to pay for their requirements in the United States out of the 
doliar equibalent of our military expenditures abroad, by sales of securities 
or commodities exported or by the use of private credits. 

The actual cash advanced to’the Allied Governments, together with 
credits dedicated to and made effective for specific purposes, aggregate 
$7 ,608,693,483 70, while credits established, but not yet advanced or made 
effective for specific purposes, amount to $611,647,218 30, oringing the 
total of the credits out of which advances bave been or may be made up to 
$8 ,220,340,.702. After providing. say, $279,659,298 additional for out- 
standing commitments, and the continuance of purcnases-—-iargely of 
foodstuffs—for war purposes, the amount of the existing appropriation 
($10,000,000,000) which will be available for use under the draft bill may 
be roughly estimated at $1,500,000,000. 

The gross needs of the Governments of the Allies from the United States 
for after-the-war purposes they have estimated at a much greater total than 
$1,500,000,000, but I believe investigation will show a considerable re- 
duction in such estimates. A part of their requirements may be provided 
by the treety of peace through awards in their favor for reparation either 
in money or materials; a part will be provided out of the dollar equivalent 
of our military expenditures abroad, and a part of it should prove possible 
for these countries to finance through sales of private credits. A balance, 
however, is likely to remain which it may be impossible to provide other 
than by the use of loans from the Government of the United States, and the 
above amount of about $1,500,000,000 should be sufficient for the purpose. 

I cannot feel that victory has been really won in the war if at its conclu- 
sion the countries which have side by side with us borne the stress of the 
conflict are not supplied by some available means with credits to the extent 
that they may be unable to provide their own finances, so that they may 
procure in this country the supplies needed for their people and for the re- 
construction of their economic life. From the standpoint of enlightened 
policy , the United States should put itself in position to provide the credits 
necessary to sell its surplus products until the establishment of normal peace 
conditions. 

The draft bill enclosed merely enlarges the existing powers to make for- 
eign loans, so that, within the limits of the present appropriation, and, if 
occasion should arise, the Secretary of the Treasury, with the approval of 
the President, will be authorized to establish credits after the termination 
of the war from which, in the light of conditions as they develop and if it be 
clearly in the public interest, foreign loans may be made for purposes grow- 
ing out of the war. 

I am sending a copy of this letter to Senator Simmons. 

Very truly yours, 
W. G. McADOO. 


The following is the bill proposed by Mr. McAdoo: 


fection 1. That the proviso at the end of Section 2 of the Second Liberty 
Loan Bond Act, as amended by the Third Liberty Bond Act and the Fourth 
Liberty Bond Act, be and hereby 1s amended so as to read as follows: 





Provided that the authority granted by this section to the Secretary of the 
Treasury to establish, with th: approval of the President, credits for for- 
eign Governments, as aforesaid, shall cease upon the expiration of the 
period of one year after the termination of the war between the United 
States and the Imperial German Government; and provided, further, that 
after Dec. 15 1918 such credits may, with the approval of the President, 
be established for such purposes growing out of said war as the Secretary of 
the Treasury shall determine, and, after the termination of said war, in fa- 
vor of the Governments of such foreign countries as were previously en- 
gaged in war with the enemies of the United States. 

Section 2. The obligations of foreign Governments acquired by the Sec- 
retary of the Treasury by virtue of the provisions of the First Liberty Bond 
Act, the Second Liberty Bond Act, the Third Liberty Bond Act, or the 
Fourth Liberty Bond Act shall mature at such dates as shall be determined 
by the Secretary of the Treasury; provided that such obiigations acquired 
by virtue of.the provisions of the First Liberty Bond Act or through the 
conversion of short-time obligations acquired under said Act shall mature 
not later than June 15 1947, and all other such obligations of foreign Gov- 
ernments shall mature not later than Oct. 15 1938. 


The intention of Secretary McAdoo to recommend the 
enactment of legislation extending the authority to estab- 
lish credits in favor of the Allies was indicated in his annual 
report made public last week, in which he gave the following 
information relative to the loans to foreign Governments: 


LOANS TO FOREIGN GOVERNMENTS. 

By the Acts of Congress of April 24 1917, Sept. 24 1917, April 4 1918 
(Exhibit 3), and July 9 1918 (Exhibit 7), authority was vested in the 
Secretary of the Treasury on behalf of the United States, with the approval 
of the President, to establish credits in favor of foreign governments 
engaged in war with the enemies of the United States, and, to the extent 
of the credits so established, from time to time to purchase at par from 
such foreign governments, respectively, their several obligations. A 
total appropriation of $10,000,000,000 was provided for this purpose. 
Under these authorizations credits have been established in favor of the 
Governments of Belgium, Cuba, France, Great Britain, Greece, Italy, 
Liberia, Rumania, Russia, and Serbia, and advances have been made to 
these Governments as indicated in the following tabulation, which includes 
all such credits and advances from April 24 1917 up to Nov. 15 1918, a 
period of a little more than 1814 months:” 


























Other Balances 
Credits Cash Charges under 
Country— Established. Advances. against Established 
Credits. Credits. 
Belgium _.____- $192,520,000} $173,380,000} __._..----. $19,140,000 
Cis esi 15,000,000 10,006,000} 22822. 838 5,000,000 
Peemnee os Sk 2,445,000 ,000| 1,970,000,000|$200 000,000} 275,000,000 
Great Britain___| 3,945,000,000) 3,696,000,000) _..._----- 249,000,000 
Sears ae BEPOO BOS! 256s tk cK 16,700 OOO0l cst cscs... 
TR ii ct 1,210,000,000} 1,051,000,000) _._------- 159,000,000 
RADOUD osc cer RE. here eceebued. “Saukeneeda 5,000,000 
Rumania _____- COORD BOG vss Sossese 5,000,000 1,666 ,666 
pA Pee ee 325,000,000 $67,700,700 So Sk S58 137,270,250 
Serbia... ...- 12,000,000 10,605,000} -..-----.-.- 1,395,000 
Wetebcccsous $8,171,976,666 $7 ,098,714,750 $220,799,000'$852,471,916 





The currencies needed in France, Great Britain and Italy for our war 
expenditures in those countries have been provided by the respective foreign 
Governments under an arrangement whereby the dollar equivalents of the 
amounts so provided have been made available to the respective foreign 
Governments for use to meet their war expenditures in the United States, 
and thus the needs of these Governments for advances from the United 
States have been reduced by a corresponding amount. The following 
tabulation shows the amounts of the foreign currencies placed at the 
disposal of the United States, and the dollar equivalents paid therefor in 
the United States, for the period commencing during the month of January 
1918 up to November 15 1918: 

















Country. | Francs. Pounds Sterling| Lire Dollar Equival’t. 
Prance...... PR ee, Eee aE ene Ma eee ome $631,275,365 86 
Great Eritein’ ..ccuccsae<Hde 24,270,545-1-6] ------.-- 115,633,978 20 
MOET cconinen | letuinie dekh tite’ whi wu cwles wales 39,540,419 5,284,348 38 

Total__-_- Die itii  ats ol acer niece Aaa $752,193,692 44 





On the morning of Nov. 15 1918 there remained an available authoriza- 
tion for the establishment of credits in favor of foreign Governments 
amounting to $1,828,023,334. To what extent these Governments will 
require further credits before the termination of the war depends upon 
factors that can not now be determined. It is important that our foreign 
loans be discontinued as soon as may be, havirlz due regard to the con- 
ditions of our industries and the essential needs of the foreign Govern- 
ments; in the meantime they should be held down toa minimum. WNever- 
theless, until certain of the Allied countries can resume their normal 
activities the United States should be prepared to sell them on credit, even 
after the declaration of peace, foodstuffs, raw materials, and manufactured 
products of which they may bein need. I shall recommend the enactment 
of legislation extending the authority to establish credits in favor of foreign 
Governments for a reasonable period and within reasonable limits to meet 
needs growing out of the war. 

Valuable information as to the needs of the Governments of the Allies 
for war purposes, their urgency, and the necessity of meeting them from 
advances by the United States has been furnished from Europe by the 
Inter-Ally Council on War Purchases and Finance and by its President, 
Oscar T. Crosby, formerly an Assistant Secretary of the Treasury and now 
Special Finance Commissioner of the United States in Europe. 

The Inter-Ally Purchasing Commission, constituted in August 1917, 
through formal] arrangements entered into by the Secretary of the Treas- 
ury, with the approval of the President, on behalf of the United States 
with representatives of the Governments of the Allies, has been of great 
assistance both to the foreign Governments concerned and to the Treasury 
in securing the best results from the expenditure of the advances made, 
Through the relationship of the Purchasing Commission to the War Indus- 
tries Board the purchases of the Allies have been co-ordinated with those 
of the United States. 

Demand certificates of indebtedness signed by. the duly authorized 
representatives of the respective Governments are now held for all funds 
which have been advanced and now bear interest equivalent to the rate 
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of 5% per annum upon the entire amount advanced. This rate has been 
fixed upon consideration of the rate of interest paid by the United States 
on Liberty bonds and certificates of indebtedness and of the loss of revenue 
resulting from the tax exemptions accorded to those issues and other 
incidental costs and expenses. - 





CHARLES E. HUGHES S SEES GREATER EFFICIENCY 
IN PRIVATE THAN GOVERN MENT CONTROL. 


Charles E. Hughes, former Justice of the U. 8S. Supreme 
Court, made some interesting observations in speaking on 
“Some Reflections on Conditions Following the War’’ before 
the Institute of Arts and Sciences at Columbia University 
on Nov. 30. Asserting that “‘it is regrettabe but true that 
Governmental enterprise tends constantly to inefficiency” 
Mr. Hughes added that “on a fair examination of condi- 
tions where Governmental management has been main- 
tained I believe that from the standpoint of efficiency the 
comparison favors the private enterprises.’”” We quote in 
part from his remarks as follows: 


With the ending of the war we find ourselves with the familiar constitu- 
tional privileges and restrictions, and it behooves officers of Government to 
realize that to make a pretense of military exigency for ulterior purposes 
when military necessity has ceased is simply an abuse of power which will 
not be permitted to escape censure. It is undoubtedly true that when- 
ever, during the war, extraordinary powers were fittingly exercised and 
Govertimental control was assumed for war purposes, the readjustment 
to conditions of peace must of course be effected gradually and with the 
circumspection essential to the protection of all the public and private in- 
terests involved. But the immediate purpose should be to readjust as 
s00n as may be, not to use war powers to control peace conditions, a pro- 
ceeding essentially vicious and constituting the most serious offense against 
our institutions. What changes we shal] desire to make in order to suit 
new conditions which follow the war we must make deliberately after dis- 
cussion and with proper authorization. Peace policies must be prosecuted 
with the authority and distribution of powers and according to the methods 
which pertain to peace. 

In connection with the prosecution of the war we have practically ob- 
litereated State lines. Does this mean that as we return to peace we shall 
find our Federal system irksome and an anachronism? The people who 
are instinct with the love of freedom cherish local self-government. The 
right of self-determination inheres in the local community and we mouth 
vain words in talking of the rights of small States, of self-determination, 
and of the priceless liberties of mankind, if we do not recognize that it is 
precisely the freedom from outside control in purely local affairs which is 
the essential foundation of democratic institutions. I believe that we are 
not disposed to surrender that principle. 

The reason we have won this war and may contemplate the future 
with composure is that we are not a mere confederation, or league, but a 
nation with an abiding sense of national unity and of adequate national 
power. 

There is just as much danger to our prosperity in undue decentralization 
as in overcentralization. ‘Take our railroads as an example. If we are 
not to have Government ownership, we must have a sensible pian of regu- 
lation. We must have a plan of regulation which will permit sound credit 
and growth, which will stabilize securities and offer inducements for in- 
vestment, while insuring adequate service at reasonable rates. The 
democracy saved by a world war ought to be able to supervise great un- 
dertakings in a fashion which will really serve the common interest. 

The question of Government ownership and operation<is, after all, a 
severely practical one. Of course, there are those whose interests lie sim- 
ply in extending the activities of Government so as to embrace all industry 
and who are endeavoring to proceed along what they conceive to be the 
line of the least resistance in trying to keep in Government hands in time 
of peace what has been taken temporily by reason of the exigencies of war. 
The instinct of the American people I believe can be trusted to thwart the 
insidious plans of these enemies of liberty, who, if given their way, would 
not stop short of tyranny which, whatever name it might bear, would leave 
little room for preference as compared with Prussianism. 

It is regrettable, but it is true, that Governmental enterprise tends 
constantly to inefficiency. It would from any point of view be unsafe to 
take the experience of the last year as a guide. ‘The splendid stimulus of 
the war spirit put us at our best. The general disposition to serve and 
to be content made conditions excetionally advantageous for Governmen- 
tal experiment. Again, the situation in the past year with respect to the 
movement of traffic has been abnormal. But apart from these considera- 
tions the experiment would not appear to afford a basis for expecting a 
fiet balance of benefits in Government ownership and management. I 
do not mean to imply that the record of private enterprise is an agreeable 
one, but on a fair examination of conditions where Governmental manage- 
ment has been maintained, I believe that from the standpoint of efficiency 

the comparison favors private enterprise, and that in this country we can- 
not afford to ignore the fact that inefficiency is the blight upon our public 
undertakings. 

It cannot fail to be observed that even in connection with the war, de- 
spite the endeavor and patriotic impulse of countless workers, inefficiency 
in important fields of activity has been notorious. The notion that the 
conduct of business by Government tends to be efficient is a superstition 
cherished by those who either know nothing of Government or who know 
nothing of business. ‘The tendency is strongly the other way. 

Along with this is the grave question of putting the direct operation of 
these great activities unnecessarily under political contro]. That is the 
most serious question. The dovetailing of Government with business is 
apt to injure both. Such is the havoc wrought by political machines de- 
manding that position and profit go with political favor and as political 
reward. We shall have quite enough of this sort of thing in the necessary 
— of Governmental! activities without courting additional difficul- 

es. 

But, in eandeavoring to escape the evils which are likely to attend upon 
Government ownership and management, it is folly to go to the other ex- 
treme and to sacrifice the advantages and economy which co-operation in 
these activities may afford. Reasonable opportunity for concert under 
Government supervision is necessary to afford the best service and prevent 
waste, and if we have learned this lesson from recent experiences it will be 
a great gain. We are not left to the choice of extremes—that is, either 
Government ownership and management or a law-compelled absence of 
helpful co-operation among those directing public service enterprises. 

And again, if we are to look forward to the common prosperity and lay 
the foundation for the individual betterment of men, women and children 
which cannot be secured except by success in production and exchange, we 
must give a freer course to co-operation in industry. We need progress 





in standardization, the elimination of unnecessary waste, opportunities 
for trade agreements which are helpful alike to the manufacturer, the con- 
sumer, and the laborer by providing stable conditions. The war has 
compelled co-operation and the Government, under this compulsion, has 
fostered what it previously denounced as criminal. 

We have had the experience of many years in trying to impose rules of 
uncertain scope with respect to restraint of trade. Lawyers have been 
unable to tell their clients whether proposed conduct would elicit the praise 
due to a conspicous business success with corresponding gain to the com- 
munity or would land them in jail. Of course, we cannot go forth to win 
our proper place in the world’s trade under such uncertainties and restric- 
tions. And it is idle to talk of removing economic barriers abroad while 
maintaining them at home. In the first place. the mere size of a business 
does not warrant its condemnation. Wrongdoing and not a mere con- 
ception of power should be the basis of Governmental restraint and pro- 
hibition. If we aim at actual wrongs we shall be more successful than if 
we attack bogies. Define and punish wrong, but free commerce from 
being hampered by fear of constructive evils. 

Neither labor nor the general public gains anything from denying free 
scope to honest business, and to secure this legitimate freedom it should be 
the function of Government to provide intelligent supervision which will 
aim at the detection and punishment of abuses and not at the crippling of 
opportunities rightly used. The Webb bill is but a slight advance. It 
needs the background of large undertakings and wide experience. More- 
over, if conduct is essentially wrong, it is not purged by giving it fruition 
on foreign soil; and if conduct is not wrong but beneficial, it ought to be 
encouraged in the interest of industry and trade wherever undertaken. 

And here let me say that I hope that one lesson of the war wil! be increased 
respect for expert knowledge on the part of those to whom is intrusted the 
difficult matter of supervising the activities of industry and commerce. 
The future has no reward for ignorance, and the stupid arbitrariness and 
partiality of little bureaucrats selected in the course of payment of political 
debts do not spell the liberty for which our sons went forth to die. 

There are no difficulties in the field of industry which cannot be solved 
if we insist on methods of justice. The whole international aim is to en- 
throne justice. How shall we hope to attain this end among the nations if 
we cannot establish justice in our own community? And what is justice? 
It is not having my way, or having your way, because, it is my way or 
your way; it is not in gathering arms and munitions to enforce one’s will 
by main strength; it is the calm and thorough consideration of all the per- 
tinent facts and the arbitrament which gives to each his fair due. Is 
this goal unattainable? 

I trust that there will be no more struggles in futile opposition to the 
right of collective bargaining on the part of employees. The recognition 
of the right of representation and the prompt hearing of grievances provide 
the open doors to reasonable and just settlements. And in returning to 
peace conditions there should be the utmost care to preserve every possible 
means which has been found helpful during the war for the investigation 
of the complaints of labor and for the adjustment of demands. 

The indications are that we are facing serious labor conditions— it would 
be ide to ignore this—and every effort should be made to meet them. It 
has seemed to me that at this time it would be well to have a quick survey 
of all the important public work in the various States and mrunictpalities 
which has been held up during the war, and that intelligent effort should 
be made to set it going as rapidly as possible all over the country to take 
up the labor slack. I assume that this is receiving the attention of officers 
of the Government. Certainly we should not wait idly for critical con- 
ditions to arise. ‘The question of the distribution of labor and the preven- 
tion of unemployment, so far as may be, needs at this time the most ex- 
pert attention. There is a poor outlook for the blessings of peace if men 
who want to work shou!d be unable to find work at fair wages. 

We emerge from the war with a new national consciousness; with a 
consciousness of power stimulated by extraordinary effort; with a conscious- 
ness of the possibility and potency of co-operation and endeavor to an ex- 
tent previously undreamed of; with a national pride and enthusiasm spring- - 
ing from our share in the complete victory which finally rewarded the stead- 
fastness, unconquerable spirt and long sustained sacrifices of our brave 
allies and to which we had the privelege of making the decisive contribu- 
tion at the critical moment. 

I have been talking of needs at home, but our thoughts are perhaps more 
engross with the coming conference across the sea. Many are busy with 
world programs, but I think we shall come nearer to the probability if we 
consider what will naturally be evolved out of the matters requiring con- 
sideration than if we start at the other end and attempt to formulate a plan 
of world government. A host of matters must be settled at the peace 
table. 

Of course, these treaties, stipulations and rules, however carefully 
drawn, will give rise to questions. It is to be expected that provision will 
be made for judicial determination by an appropriate international tribunal 
of all questions thus arising and very likely of other questions which may 
arise between the contracting powers. Further, all needed rules will not 
be adopted and all questions will not be settled at the coming conference. 
It may be assumed that provision will be made for other internationai 
conferences, or for what will be in substance international assemblies 
of a legislative character, where additional rules of international conduct 
will be established by consent of the nations. And it is to be hoped that 
the security, particularly of small States, which will be recognized and guar- 
anteed in their national existence, will be assured by the free nations who 
alone can give perpetuity to the peace which has been won. There wili be 
no disposition to permit the treaties now being signed to be regarded as 
scraps of paper. More than this may be attempted but let us not be 
deceived. 

The only real assu of the future lies in = — which brought 
England to the side of of both, and then at 
last brought America to the defense of liberty, sd cheno aa tae ae. 
mates these great peoples, the small nations and the interests of inter- 
national justice will be secured. ‘There is no hope for the world in an 
America which loses its virility, its intense national consciousness, and its 
patriotic ardor. Let us cherish and stimulate the love of country so finely 
evidenced in the great war, for there is no cause for despair in a republic 
for which men are willing to die. 








M. L. REQUA ADVOCATES REPLACING UNRE- 
STRICTED COMPETITION BY CO-OPERATION— 
U. 8S. BOARD OF TRADE PROPOSED. 

Pointing out that “‘it is of vital importance to our national 
welfare that we shall profit in time of peace by the lessens 
which we have learned in time of war,’”’ M. L. Requa, Gen- 
eral Diroctor of the Oil Division of the U. 8. Fuel Adminis- 
tration, declares that ‘“‘we must, unless we are blind to all 
evidence, so alter our laws as to permit eo-epera tion effort.’’ 








Dec. 14 1918.] 


THE CHRONICLE 


2237 








Mr. Requa’s views in the matter were expressed on Dec. 6 
before the Heat, Light and Power Group of the War Emer- 
gency and Reconstruction Conference held at Atlantic City. 
In part he said: 


It needs only a review of the activities of Government during the past 
year and a half to demonstrate how utterly inadequate existing laws have 
been in meeting even the simplest problems. Industry might not combine 
our railways, but Government was forced to combine them to give reason- 
able and adequate service. Industry might not sit in conference and discuss 
trades relations, practices and prices lest it infringe upon the Sherman 
law, yet Government promptly demanded co-operative accion in order that 
industry might efficientiy discharge its functions. 

By agreement with Government, uniform prices have been fixed; pooling 
of output has been accomplished; markets have been divided; methods of 
distribution have been agreed upon; competition has been largely eliminated 
and Government direction and supervision substituted; and industry, 
through sane co-operation and intelligent effort, has accomplished results 
possible of attainment in no other way. Government and industry have 
worked hand in hand and pointed the way to future activities which, if 
realized, can but be most highly beneficial to all. 

I think we may safely assume as axiomatic that Government should 
supervise wherever Government supervision becomes necessary. The 
method of this supervision may be (and I believe often has been) funda- 
mentally and economically ursound. It will take time to readjust matters 
satisfactorily—but such readjustments must eventually be accomplished 
in the interest of both labor : nd capital. 

The glory and the greatness of this nation has rested upon the initiative 
of the individual. That spirit must be fostered, protected, encouraged. 
Government may properly supervise, restrain, indicate limitations, but, 
emphatically, it should leave industry to execute the plans agreed to. The 
incentive of individual activity along proper lines in the winning of success 
should remain untramelied. When individual initiative shall be sup- 
pressed we shall have passed the zenith of our glory as a nation. 

During my sojourn in Washington I have been struck by the spirit of mu- 
tual distrust that has apparently characterized some Governmental de- 
partments, on the one hand, and the world of industry on the other. A 
condition of this kind is to be deprecated. What its justification may be, 
I am not attempting to determine. But, if Government and Industry are 
to fulfill their respective duties satisfactorily , it is obvious that there should 
be complete mutual confidence. Industry must not attempt to “put 
something over’’—and Government must treat with Industry upon the 
high plane that has characterized the public utterances of the President 
during the war. The individual who cannot conform to these high ideals 
should have no place in industry, and equally no place in Government. 
Under such a policy Industry must recognize its obligation to play the game 
squarely and fairly, and Government must recognize its obligation as the 
protector, guide, mentor and friend of honest industry. 

If 1 were to define the “‘spirit of the times’ as applied to the management 
of any of our great corporations, I shou:d say that it meant a broad, human- 
itarian view of sociai probiems, a sympathetic interest in the welfare and 
aspirations of the masses, a constant and intelligent effort to abolish the 
poverty line by helpful suggestion and wise counsel, a realization that the 
old order passeth, that iabor is entitled to a just wage, rational hours,]de- 
cent working conditions, and that capital is entitled to a profit commen- 
surate with the hazard of the particular industry in question, and that both 
must work in harmony if either is to survive. 

Trades-unionism has come into existence because mankind was forced 
to collective bargaining ia self-defense. That there are bad leaders of 
unions is no more an excuse for condemaing all unions than is the condemna- 
tion of all corporations because of the acts of the few. Public sentiment 
must see to it, in the future, that the one 1s execrated equally with the other; 
and, if so, neither can long survive. 

I am aware that we have far to go to reach the goal. Labor and capital 
must be educated; led; counseled. In large degree, the high wages of to-day 
will bring no lasting benefit to many who receive them. Whether it be 
get-rich-quick investments, whiskey, or red lights—improvidence in one 
form or another—all too soon finds the bottom of the purse. I do not 
minimize the task. I know its appalling proportions: but I also know that 
it can be successfully accomplished, in great part, if we will but make the 
effort. It cannot be done alone, either by Government or Industry. It 
demands the united, co-ordinated, co-operative effort of both, working in 
closest harmony. It is not the work of a day, or a year. A decade will 
serve in which to begin the task; a century will not see it completed. 

In place of the doctrine of unrestricted competition, we must substitute 
the doctrine of co-operation. The fundamental principle of our anti-trust 
laws is unrestricted competition, and despite the “‘rule of reason” laid down 
by the Supreme Court, that principle remains substantially unimpaired. 

It has been recognized that certain Governmental supervision is desirable, 
in fact necessary; but in an attempt to maintain unrestricted competition 
we have inflicted upon the nation a system so utterly inefficient and inade- 
quate that it broke down completely in the hour of emergency and stress 
and necessitated the substitution of various makeshifts, all founded more 
or less upon co-operation as the fundamental principle. 

It is of vital importance to our national welfare that we shall profit in 
time of peace by the lesson which we have learned in time of war. We 
must, unless we are blind to all evidence, so alter our laws as to permit co- 
operative effort. The events of the past eighteen months have coaclusively 
proved the case. If our attempts have been hastily thought out and 
blunderingly executed it in no way alters the soundness of the conclusion 
that industrial activities of the future must be founded upon co-operation 
and that unrestricted competition must follow its bleod-brother ‘‘fright- 
fulness”’ into the limbo of oblivion. As citizens of a democracy it is our 
duty and obligation to see that the lesson finds wise interpretation in 
our laws. 

In proposing the creation of the United States Board of 
Trade, under whose jurisdiction should come the industrial 
and commercial activities of the nation, Mr. Requa said: 

This body should largely parallel the Supreme Court of the United States 
in manner of appointment; it should be surrounded by all the dignity that 
characterizes the Supreme Court: a seat upon this board should be as eagerly 
sought and should confer the same high honor, as related to industry, as 
a seat upon the Supreme Bench confers upon Law. It should be looked 
upon as the crowning glory in a successful career, to be prized above every 
other business emolument; it should be given only to those of distinguished 
character who have made for themselves names of highest integrity; un- 
blemished in every relation of life; unexcelled for wisdom. This is the 
type of man who should be selected to compose such a body. 

Into the hands of a body of such men should be committed the super- 
vision of American industry. ‘This body would plan all policy of foreign 
trade relations: it would limit, guide, and counsel, both as to foreign and 
domestic commerce; it would, in short, prescribe the ethics, limit the activi- 
ties, determine the practices, and represent Government—to the end that 





Industry should most efficiently, beneficently and wisely perform its 
functions as the servant of the people. 

I am not a believer in Government ownership; it cannot hope to adminis- 
ter with the same success as the corporation or individual; but I am most 
profoundly a believer in Government supervision——provided the method of 
supervision be properly planned and that the officials exercising that super- 
visory authority are adequately equipped for the task by past training 
and experience. 








EXPORTATION OF MANUFACTURED PRODUCTS OF 
WHEAT TO UNITED KINGDOM, FRANCE, é&c. 
The War Trade Board announced on Dec. 2 that, after 

consultation with the United States Food Administration, 

it was prepared to consider applications for licenses to export 
manufactured products of wheat, with the exception of 
wheat flour, to all countries.except the United Kingdom, 

France, Italy and Belgium and the Central Powers. Pur- 

chases of these commodities for shipment to the United King- 

dom, France, Italy and Belgium proper will continue to be 
made by the Allied Provisions Export Commission acting 
on behalf of the Governments of these countries. Applica- 
tions for licenses to export these commodities must be made 
in accordance with the rules and regulations of the War 

Trade Board. Exporters who in the past have been refused 

licenses may now submit new applications. 


CHANGE OF REGULATIONS GOVERNING THE EXPORT 
OF WHEAT FLOUR TO WEST INDIES AND 
SOUTH AMERICA, 


In announcing that as a result of consultation with the 
United States Food Administration applications would be 
considered for licenses to export wheat flour to the West 
Indies, Mexico, Central America and South America, the 
War Trade Board on Dec. 5 said: 

These appiications will be granted by the War Trade Board when ap- 
proved by the Grain Corporation, and arrangements have been made by 
which this approval will be expressed by the War Trade Board in Wash- 
ington to avoid any possibility of delay. 

Applicants who in the past have received refusals of licenses to ship 
wheat flour to these destinations may now re-apply in accordance with 
the following procedure: 

First. Applications for licenses to export to the French West Indies 
must be accompanied, as in the past, by import licenses issued by the 
authorities of the colonies of destination. 

Second. Applications for licenses to export to the British West Indies 
should not be submitted at the present time, inasmuch as the applicat:ons 
now on file with the War Trade Board are in excess of the actual require- 
ments of these islands. Announcement regarding the policy tu be adopted 
ia connection with shipments to the British West Indies will be made at a 
later date. 

Third. Applications for licenses to export to Mexico should be accom- 
panied by a copy of the original order from the consignee duly certified 
by the American Consul at the point of destination. This is in accord- 
ance with the recent announcement of the War Trade Board, W. T. B. R. 
320, issued Nov. 19 1918. 

Fourth. The requirements of Cuba will be taken care of as in the past, 
by shipments made by the Food Administration Grain Corporation, con- 
signed to Armonde Andre, Director of Subsistence, Republic of Cuba. 
At the present time, therefore, no applications will be considered for licenses 
to export wheat flour to Cuba. 

Fifth. Applications for licenses to export to the Dutch West Indies, 
Central America and South America should be fi¥d on application form X, 
in accordance with the rules and regulations of the War Trade Board. 











EXPORTATION OF SOFT GREASES. 


It is announced by the War Trade Board, after consulta- 
tion with the U. S. Food Administration, that applications 
for licenses to export inedible animal greases testing 40 de- 
grees titer and below will be considered, subject to the rules 
and regulations of the War Trade Board. The previous 
announcement with respect to animal and vegetable fats 
and greases (W. T. B. R. 294, Oct. 31 1918) is hereby with- 
drawn. The Board says: 

Applicants should state in their applications the degree of hardness of 
the grease they desire to export. Applications not giving this information 
will be considered as covering greases testing above 40 degrees titer, and 
will consequently be refused. 

In order that the collectors of customs may have evidence that the 
greases shipped against licenses which may be issued are as described in 
the licenses, such licenses will bear the following clause: 

‘This license is not valid unless presented to the collector of customs with 
a certificate from the inspector of the Bureau of Animal Industry of the 
U. 8. Department of Agriculture, showing that the degree of hardness 
conforms to the description given on this license.” 

Arrangements have been consummated with the Bureau of Animal 
Industry of the Department of Agriculture whereby inspectors are authorized 
to issue certificates upon proper examination of greases to be exported. 
Every shipment made in accordance with the above procedure is subject 
to re-examination at port of exit by the Bureau of Animal Industry for 
the Department of Agriculture. 





REGULATIONS GOVERNING EXPORTATIONS OF WO 
HAIRS AND BRISTLES. 

On Dec. 4 the War Trade Board announced that applica- 
tions will be considered for licenses to export wool, mohair, 
camel's hair, alpaca, cashmere and all similar hairs; also 
all tops, noils, yarns, shoddy and waste of the foregoing; 
and all manufactures of wool, mohair, camel’s hair, alpaca, 
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cashmere and all similar hairs; journal waste; human hair, 
manufactured and unmanufactured; human hair press cloth; 
animal hair, manufactured and unmanufactured; animal 
hair press cloth; and hog bristles, manufactured and unmanu- 


factured. The Board further says: 

Applications for licenses to export second-hand clothing will be consid- 
ered provided evidence satisfactory to the War Trade Board is filed with 
the application (Form X-15), showing— 

1. That the applicant is engaged in the business of buying second-hand 
clothing for the purpose of exporting the same; and 

2. That the purchaser abroad is engaged in the business of buying and 
selling second-hand clothing; and 

3. That the second-hand clothing is suitable and intended for wear as 
such and not intended for use as rags. 








REMOVAL OF RESTRICTIONS AGAINST SPECULATIVE 
SHORT SELLING ON NEW YORK AND NEW 
ORLEANS COTTON EXCHANGES. 


The restrictions against foreign and speculative short 
selling on the New York and New Orleans cotton exchanges, 
imposed on Nov. 13 by the Committee on Cotton Distri- 
bution of the War Industries Board (see “‘Chronicle’”’ Nov. 
16, page 1880), were removed by the Board on the 9th inst. 
Notice of the withdrawal of the prohibition was received in 
the following advices to the respective exchanges: 


Please read from the rostrum of your Exchange before the opening 
Monday morning, post on the bulletin board and send to each member 
firm carrying contracts the following notice: 

The prohibition of foreign and speculative short selling of contracts on 
the New York and New Orleans Cotton Exchanges, ordered by the Dis- 
tribution Committee on Nov. 13, was an emergency measure. The con- 
d.tions that existed following the signing of the armistice have been re- 
lieved and the emergency has passed. Our Government having made 
trade agreements with neutral nations, the export of cotton to all but enemy. 
countries is now assured. Available tonnage in sufficient quantity to 
allow exports fully 50% in excess of last season’s shipments is more proba- 
ble. The requirements of spinners and manufacturers can now be bought 
and moved without war-time restrictions. Confidence is restored and un- 
der the circumstances the restrictions placed on the New York and New 
Orleans Cotton Exchanges on Nov. 13 are hereby removed. 

The Committee wishes to express to the officers and members of the 
New York and New Orleans Cotton Exchanges its sincere appreciation of 


the splendid spirit of co-operation and helpfulness exhibited by them in j 


moking effective the order of the Committee. 


Regarding the removal of the restrictions, Walter L. 
Johnson, President of the New York Cotton Exchange, 
was quoted in the ‘Journal of Commerce’”’ of the 10th as 
saying: : 

I think the Committee on Cotton Distribution has done a very wise 
thing in removing the prohibition. The effect will be to encourage specu- 
lation, for, as soon as the restriction on short selling was imposed, it has 
naturally the result of reducing speculation on the long side of cotton to a 
minimum. Speculation on the long side wants a free market and counts 
largely on the covering of short interest to insure profits. 

To-day’s trading has shown that the market is in a position where the 
prohibition of short selling is no longer necessary, for the market closed to- 
night practicaily where it did last night. There was no decline brought 
about by any short selling to-day, and as a matter of fact, speculation in 
short selling in the market at the present time is exceedingly small. How- 
ever, I think it will gradually increase now that the restriction has been 
removed. 

There may be an increase in the Liverpool short interest in this market 
if they still fee] that purchases in Liverpool against sales here are attractive. 
If the market declines very much from the present level I look for specu- 
lative purchases. 


The only restriction now remaining on the New York 
Cotton Exchange, the “Journal of Commerce’”’ points out, 
is the two-cent-a-pound limit on daily fluctuations. The 
limit was formerly three cents a pound, but was cut down 
to two cents a pound a few months ago. Members, it is 
said, believe that this restriction is no longer necessary and 
are hoping to see its disappearance in the near future. 








COTTON PRICE FIXING TO CEASE JANUARY 1. 


Maximum price fixing and restrictions on cotton fabrics 
imposed by the Price Fixing Committee of the War Indus- 
tries Board will cease on Jan. 1. Announcement of this was 
made by the committee on Dec. 12, almost simultaneous 
with the request along these lines made by the National 
Council of American Cotton Manufacturers’ Association in 
session at Washington. In special advices from Washing- 
ton the “Journal of Commerce’”’ yesterday said: 


The conference discussed the taxation features of the pending revenue 
bill, the probability of a new tariff policy as affecting the cotton textile 
industry, and the problems of the readjustment of cotton manufacturing 
contracts. No conclusions were reached on these subjects, but it was de- 
cided to continue the War Service Committee that has been stationed in 
Washington during the war to look after the interests of the cotton textile 
industry. Mr. Lawrence [John F. Lawrence, Director of the Clothing 
Division of the Belgian Relief Commission] outlined to the conference the 
requirements in the way of cotton fabrics and clothing for Belgian relief 
under the Belgian Relief Commission. ‘The conference voted to take up 
at once the preparation of data in regard to the output and capacity of the 
industry in the United States to meet the demands of the reconstruction 
to be set in operation under peace conditions. 

The conference of the Price Fixing Committee with representatives of the 
Cotton Goods Manufacturing Industry was brief and formal, the committee 
merely going through the procedure of formally acquainting the industry's 
representatives with the Board’s plans to go out of existence on Jan. 1. 
Announcement by the committee of the releasing of the cotton manufac- 





turing industry from the direction exercised by the Government during 
the war period probably will be made, it was said. 

Anticipating the removal of the maximum prices on cotton goods, selling 
agents from cotton mills throughout the country have been conferring with 
War Department officials to learn the Department’s plans for the release 
and sale by the Government of the stocks of cotton goods on hand that were 
to have been used in clothing the new army. They were told that no part 
of the stocks will be leased or sold in the open market if a disturbance in 
the cotton goods market and trade would result. According to present 
plans, it is believed the Department will apportion the stocks between 
American commissions for European relief and sell back a certain pro- 
portion to the manufacturers. 

Because of the uncertainty that has been raised on the part of manu- 
facturers and producers generally in all parts of the country concerning 
the Government’s plans for the sale of the huge stocks of Government 
cotton goods, copper and hundreds of toher commodities that formed a 
part of the American war machinery, it became known to-day that the 
creation of an inter-departmental selling commission is being given serious 
consideration. 

Officials admit that the distribution of the materials,now on hand on 
Government account could be expedited to the greatest possible benefit 
to the industries and public if the distribution were centred in one organi- 
zation acting on behalf of the purchasing departments. As yet, it was said, 
this plan has progressed no further than that of an idea, but it is hoped that 
a similar plan, having for its purpose the centralization of sales of Govern- 
ment-owned materials will be adopted and the necessary machinery set 
up by the time it is proposed to release the stocks in Government ware- 
houses. 








PROPOSED INTERNATIONAL COTTON CONFERENCE. 


It was announced on Nov. 29 that plans for the organiza- 
tion of a general committee, representing domestic cotton 
interests, which shall have charge of the arrangements for 
an international cotton conference, proposed by the Na- 
tional Association of Cotton Manufacturers, have been 
adopted by the Board of Governors of the association. An- 
nouncement of this was made by Rufus R. Wilson, Secre- 
tary of the association. who said it was hoped that the gen- 
eral committee would be able to perfect its organization and 
plans and send to Europe a special committee, which would 
extend invitations to associations of spinners and other in- 
terests in Great Britain, France, Italy, Belgium and other 
Allied and neutral European countries. The last inter- 
national cotton conference was held in Atlanta in 1907 and 
was attended by more than 800 delegates, 100 of whom were 
foreign spinners or manufacturers. Most of the subjects 
eonsidered at the Atlanta conference need further develop- 
ment, in the opinion of cotton factors. Other subjects 
suggested for the post-war conference to be held in this 
country would cover world’s consumption requirements of 
cotton, future possible cotton production in the United 
States, co-operation in reconstruction and development 
of French and Belgian cotton industries, and permanent 
reorganization of affiliated interests attending the confer- 
ence. 

The general committee that will have charge of arrange- 
ments will be drawn from every important branch of the 
domestic industry, and President Shove and Secretary Wil- 
son of the National Association have been empowered to 
form and eall the first meeting of this committee of about 
sixty-five members it has been decided that its membership 
shall be made up as follows: 

1. Five members appointed by the Secretary of Agriculture. 

2. Five members appointed by the Secretary of Commerce. 

3. The President and nine members of the National Association of Cot- 
ton Manufacturers. 

4. The President and nine members of the American Cotton Manufac- 
turers’ Association. 

5. The President and four members of the Southern Cotton Shippers’ 
Association. 

6. Five members representing the manufacturers of textile machinery. 

7. The President and four members of the National Association of Com- 
pressmen. 

8. The President and four members of the National Ginners’ Associa- 
tion. 

9. The President or a member of the Cotton Exchange in each of the 
following cities: Charleston,- Dallas, Galveston, Houston, Memphis, 
Montgomery, Savannah, New Orleans and New York. 

10. One member appointed from each of the eleven cotton-growing 
States. 

From this committee will be selected a smaller executive 
committee which will have direct charge of the conference 
plans and which will in turn appoint many sub-committees 
to look after details of the conference. As previously noted, 
one of the first activities will be the sending of a special com- 
mittee to Europe to extend formal invitations to assoc'ations 
of spinners and affiliated interests. 





RESIGNATION OF COMMITTEE ON COTTON DIS- 
TRIBUTION OF WAR INDUSTRIES BOARD. 

The resignation of the Committee on Cotton Distribu- 
tion of the War Industries Board, composed of Charles J. 
Brand, Chairman W. L. Clayton, J. Temple Gwathmey 
and E. H. Inman, was announced yesterday by B. M. 
Baruch of the War Industries Board. 
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NEW YORK COFFEE EXCHANGE TO RESUME TRAD- 
ING IN FUTURES DEC. 26. 


The Board of Managers of the New York Coffee and Sugar 
Exchange voted on the 11th inst. to reopen for trading in 
coffee futures on Dec. 26 at 10:30 a.m. Trading will start 
with the May delivery with the fluctuations limited to 150 
points in any one day. Trading in coffee futures was sus- 
pended on the Exchange on Oct. 18 at the direction of the 
U. 8S. Food Administration. Numerous conferences and 
exchanges of messages had since taken place between the 
Exchange and the Food Administration. On Nov. 22 it 
was stated that the latter had sent to the Exchange notice 
that it was “disposed to remove, as far as consistent with 
safety, regulations governing coffee,’’ this, it was said, ap- 
plying to dealings in futures. Existing rules covering actual 
coffee transactions were to be continued in force, according 
to these advices, until further notice. The receipt of these 
advices resulted in the Board of Managers of the Exchange 
protesting to the Government authorities against the failure 
to permit the full dealings in coffee, saying that it would be 
harmful to reopen the Exchange unless all restrictions were re- 
moved. This action, it was said, was indorsed by the San 
Francisco Chamber of Commerce, New Orleans Board of 
Trade, and others. 


In its advices to the Food Administration on Nov. 22 the 
Coffee Exchange said: 


The restrictions imposed by the Administration have prevented specu- 
lation and profiteering in this country during the war They have inci- 
dentally encouraged speculation in producing countries by creating a large 
shortage here. By limiting the quantities imported, limiting profits and 
depriving our merchants of the open trading market which has existed on 
this Exchange for 35 years, these restrictions have now produced a situa- 
tion more nearly approaching a corner or monopoly in favor of the foreign 
producers, and unfortunate for consumers, than has ever existed in the 
history of the coffee trade. 

Large supplies which these restrictions have prevented from coming here 
are now held by foreign producers and speculators at prices 50 to 100% 
higher than prevailed six months ago. 

The war is practically over, and the markets of the world, including 
millions of people in Central Europe whose supplies are exhausted, will 
soon be free to compete for the surplus stock existing in exporting coun- 
tries which Mr. Hoover stated in his address at Washington on Nov. 12 
is ‘“‘more than a sufficiency to carry the world during the next 12 months 
on any basis of likely demand.”’ 

A committee of the Exchange was forthwith named to 
go to Washington to confer with the Food Administration 
regarding the removal of all restrictions and this conference 
wa; followed by one in New York on Nov. 29 between the 
special committee of the Exchange and George W. Zabriskie 
and George W. Lawrence of the Food Administration. In 
a report to the Board of Managers of the Exchange on Dec. 2 
concerning the results of its activities the special committee 
said: ; 

This Committee, appointed by your President on Noy. 11 1918, con- 
ferred with the Food Administration, Coffee Division, in Washington on 
Novy. 23, regarding the issues raised in your telegram of Nov. 11, your 
a of Nov. 20 and their telegram of Nov. 18. We beg to report as fol- 

Ows: 

The Food Administration state that the general rules governing all 
dealings in foodstuffs (including coffee) during the war, were proclaimed 
by the President of the United States and cannot be changed by the Food 
Administration The application of these rules by defining what con- 
stitutes a reasonable profit, hoarding, &c., is left to the Food Administra- 
tion and is covered by their special rules. 

We understand that the jurisdiction of the Food Adminsitration ends 
when peace is declared and, meanwhile, in order to relieve the conditions 
which now confront the coffee trade, to facilitate the reopening of the 
Exchange and the mportation of coffee, that the Food Administration is 
disposed to modify existing special rules, so far as is consistent with the 
general rules as laid down by the law. 

The modifications now suggested are’ embraced in the enclosed com- 
munication from the Food Administration They are submitted to you 
with the endorsement of this Committee, for approval by your members 
and so far as is practicable, by the trade. 

The advices from the Food Administration as to the 
changes agreed on by it as to the rules covering green coffee 
transactions were given as follows in the ‘‘Wall Street 
Journal’ of Dee. 3: 

The profits as stipulated under the existing rules covering coffee, spot 
and which is afloat for this country up to Dec. 15 1918, are to remain un- 
changed. On coffee shipped after Dec. 15 1918, the maximum average 
gross profit shall be 714% over purchase price, plus the charges now per- 
mitted under the rules—such average profit to be figured on a three months’ 
basis. The idea of this change being to enable dealers to make an average 
profit on three months’ business rather than a fixed profit on each par- 
ticular lot. 

Rule 4, covering the number of re-sales permitted, remains in effect, 
but the elimination of profits on such re-sales, in so far as coffee afloat 
after Dec. 15, is governed only by the average profit of 74% mentioned 
above. 
will not be changed. This has no bearing on coffee to arrive. 

The ‘‘Wall Street Journal’’ added: 

The Food Administration also calls attention to the fact that ‘“‘import 
licenses will be issued freely to all licensees in good standing, irrespective 
of their business for the years 1916 and 1917.”’ 

“Arrangements have been made that import license numbers are not 
required to be furnished to the United States Consul at port of shipment, 
and the only requirements now in force for import licenses, is that the buyer 
must hold an import license from the War Trade Board in order that 
proper entry can be made.”’ 


The rule limiting stocks to ninety days’ supply in this country- 





On behalf of the Food Administration the following an- 
nouncement was made on the 6th: ; 

The United States Food Administration has decided that the revised 
regulations as submitted to the New York Coffee Exchange on Dec. 2 are 
as far as they can go consistent with the proclamation: of the President 
covering coffee on Jan. 30 last. This proclamation required all green- 
coffee dealers to be licensed. Under the provisioas of the Food Control 
Act hoarding and unreasonable profits are expressly prohibited and are 
illegal. Even if all the special rules and regulations covering coffee dealers 
were rescinded by the Food Administration they would still be amenable 
to the law under the Prtsident’s proclamtaion noted above. 

A special committee, appointed by the Coffee Exchange to confer with 
the Food Administration in Washington, has indorsed the amended regu- 
lations for the approval of the members of the Exchange, which is to vote 
on the matter of reopening the Exchange on Monday next. 

The principal change in the rules is that permitting profits to be aver- 
aged over a period of 90 days. This enables dealers to offset possible 
losses which may occur on the present excited market as against fixed profit 
on individual stocks heretofore required. This profit is the maximum 
average gross profit of 744% over the purchase price. 

The advices trom the Food Administration resulted in the 
calling of a special meeting of members of the Exchange on 
the 9th to consider the question of reopening. A tie vote 
on the question, it is said, resulted, this putting the matter 
up to the Board of Managers, who decided on the 12th to 
reopen for future trading on Dec. 26. Formal announce- 
ment was made from the rostrum of the Exchange yester- 
day morning by President S. H. Dorr, that it would be re- 
opened for trading on Dec. 26. It was also made known that 
the Board of Managers had adopted the following amend- 
ment to trade rules: 

To avoid abnormal fluctuations of price and injurious speculation inci- 
dent thereto, trades for future delivery in any one month during any one 
day shall not be made at prices varying more than 1c. per pound above 
or below the closing bid price of such month of the preceding business ses- 
sion of the Exchange. This is without reference te the price of Nov. 9 
1918. Nor shall trades in any month be made in any one day at an ad- 
vance of more than 1c. per pound above the lowest previous price of 
such month on that day, or a decline or more than 1c. per pound below 
the highest previous price of such month on that day. For the purpose of 
this rule, the closing bid price shall be not less than the minimum price 
prescribed therein. This rule shal! be in effect until peace is declared by 
the President, and for such period after the declaration of peace as the Board 
of Managers may hereafter determine. 

One of the developments of the restrictions was the action 
of a committee of the National Coffee Roasters’ Associa- 
tion appealing in the following telegraphic advices (printed 
in the New York ‘‘Commercial”’ of the 9th inst.) to the Food 
Administration for the removal of the restrictions: 


The coffee trade of the United States in meeting assembled at the city 
of Cleveland, Dec. 5 1918, notes with extreme concern the increasing gravity 
of the situation entailed by the short supply of coffee in the United States. 
This in the face of the largest accumulation of stocks in the producing 
countries ever known. Such shortage due to Government restrictions 
having superseded the laws of supply and demand, which governmental 
action has resulted in tying the hands of the coffee dealers of the United 
States but has left foreign interests free to advance prices to the extreme. 
This situation has already resulted in a radical increase in cost of roasted 
coffee to the consumer, an advance that, unchecked, will more than double 
the normal price of coffee unless a remedy be found. 

As a matter of fact, the higher cost thus far paid by the consumer does 
not begin to equal the increased cost to the roasting distributor. 

The restrictions imposed by the Food Administration which the coffee 
trade has loyally accepted while we were in the throes of war, were enacted 
with the express purpose of keepign the price of coffee unchanged during 
the war period. 

The war conditions are rapidly passing. 

The continuance of these restrictions, however serviceable they may have 
been during the war period, now fail to serve the best interest of the coffee 
consumers of this country, and are jeopardizing the very existence of the 
coffee industry of the United States, give the foreign producer the sole 
benefit in the extreme advances that have already occurred. 

The certain and unprecedented further advance in the cost of the roasted 
product to the consumer, should present regulations be maintained, argue 
unanswerably for the removal of all such barriers to free and untrammeled 
trading. 

With their removal and the trade allowed to proceed with the conduct 
of business in like manner as in the pre-war period, the price of coffee, now 
mounting upwards by leaps and bounds in producing countries, would 
respond to natural economic laws and would benefit the coffee industry 
of this country, and ultimately, the consuming public as well. 

With the gradual lessening of the price of food commodities, we consider 
it unjust to the public that coffee should sharply advance, when by Gov- 
ernmental co-operation such advance might be checked. 

Therefore, be it resolved that the coffee trade of the United States in 
convention assembled petition the United States Food Administration 
to remove all restrictions forthwith, whereby conserving the safety and 
interest of an important industry and of the consuming public as well. 

Notice that the U. 8. Food Administration had removed 
the ban on coffee imports from Hayti was received by the 
Exchange on Nov. 29 in advices from the Food Administra- 
tion which said: 

The Department of State having advised us of the withdrawal of the 
limited licenses arrangement covering the importation of Haitian coffee, 
this is to advise you that application for the import of this coffe into the 
United States made on the regular form to the War Trade Board, will have 
the approval of this Administration. 


RESTRICTION ON IMPORTATION OF COCOA BEANS 
FROM AFRICA MODIFIED. 

The War Trade Board announced Dec. 6 that theyjwill 
consider applications for licenses to import cocoa beans in 
an amount not to exceed 800 tons, coming from ‘the west 
coast of Africa on the 8S. C. C. Mengel. Allocation will 
be made by the War Trade Board. 
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MODIFICATION OF IMPORT RESTRICTIONS ON 
FLAXSEED OR LINSEED FROM THE RIVER PLATE. 
The War Trade Board announced Dec. 5 that the import 

restriction placed upon flaxseed or linseed by W. T. B. R. 160, 

issued July 5 1918, has been modified to permit the issuance 

of licenses for the importation of these commodities when 
originating in and coming from the River Plate district 

(Argentina and Uruguay) in a total amount of not to exceed 

20,000 tons prior to Jan. 1 1919, and 15,0C0O tons each for 

the months of January, February, March and April. Allo- 

cation will be made by the War Trade Board. 








MODIFICATION OF IMPORT RESTRICTION ON 
TALLOW FROM THE RIVER PLATE. 

It is announced by the War Trade Board (Dec. 5) that, 
as an exception to list of restricted imports No. 2, item 117, 
applications will be considered for licenses to import meat 
tallow as classified under paragraph 622 of the Tariff Act of 
1913 when originating in and coming from the River Plate 
district (Argentina and Uruguay) in a total amount of not 
to exceed 3,000 tons per month. Allocation will be made 
by the War Trade Board. 








MODIFICATION OF IMPORT RESTRICTION ON TAN- 
NING MATERIALS AND EXTRACTS AND 
QUEBRACHO WOOD. 

The War Trade Board in an announcement issued Dec. 5 
states that W. T. B. R. 154, issued June 30 1918, restricting 
the importation of tanning materials and tanning extracts, 
is revoked, and that applications will be considered for li- 
censes to import tanning materials and tanning extracts, 
except quebracho wood, in an amount not to exceed 12,000 
tons per month from Nov. 30 1918 to June 30 1919. Allo- 
cation will be made by the War Trade Board. 

It is also announced that list of restricted imports No. 2, 
item 146, is amended to permit the licensing of quebracho 
wood, as classified under paragraph 624 of the Tariff Act of 
1913, originating in and coming from the River Plate dis- 
trict (Argentina and Uruguay) in an amount not to exceed 
6,000 tons per month from Nov. 30 1918 to June 30 1919. 
Allocation will be made by the War Trade Board. 








INCREASED PRODUCTION FOSTERED BY MUTUAL 
CONFIDENCE BETWEEN CAPITAL AND LABOR 
URGED BY LLOYD GEORGE. 


In outlining the policy cf the Coalition Government 
toward reconstruction after the war, a detailed statement 
issued by Premier Lloyd George and Chancellor of the 
Exchequer A. Bonar Law, lays stress on the necessity of 
increased production as the basis of all schemes for improving 
the conditions of the people. This is to be fostered by en- 
couraging scientific agriculture and the development of 
rural industries, with State aid if necessary to enable return- 
ing soldiers to take up small land holdings. Comprehensive 
plans for encouraging industry and eliminating waste are 
also outlined. The necessity of just relations between capi- 
tal and labor, with mutual confidence, is insisted upon in 
the following passage of the program: 


There is one condition for the success of all efforts to increase the out- 
put of this country, namely confidence. Bolshevism is the poison of pro- 
duction. Russia proves that. Russia will not begin the building up of a 
productive system until Bolshevism has worked itself out. 

All classes must give confidence to those who have brains—those who 
have capital to those with hearts and hands to work. I say to labor, ‘“You 
shall have justice. You shall have fair treatment and a fair share of the 
amenities of life. Your childern shall have equal opportunities with the 
children of the rich.’" To capital] I say, ‘‘“You shall not be plundered and 
penalized. Do your duty by those who work for you and your future is 
free for all the enterprise or audacity you can give us.” 

But there must be equal justice. and labor must have happiness in its 
heart. We will tolerate no sweating, and labor must have its just reward. 


The reconstruction plans of the Government are outlined 
as follows: 


The care of the soldiers and sailors, officers and men, whose heroism 
won for us our great deliverance, and who return to civil life, is a primary 
obligation of patriotism, and the Government will endeavor to assist such 
members of the armed forces of the Crown as may desire to avail them- 
selves of facilities for special industria] training, and to return to civil life 
under conditions worthy of their services to the country. 

Plans have been prepared, and will be put into execution as soon as the 
new Parliament assembles, whereby it will be the duty of public authorities, 
and if necessary of the State itself, to acquire land on a simple and economi- 
cal basis for men who have served in the war, either for cottages with 
gardens, allotments, or small holdings as the applicants may desire and be 
suited for, grants being provided to assist in the training and in initial 
equipment. In addition-to this, we intend to secure and to promote the 
further development and cultivation of allotments and small holdings 
genevally so far as may be required in the public interest. 

Increased production must necessarily be the basis of all schemes for the 
mp rovement of the conditions of the people. The war has revealed the 
extent to which the resources of the country have been dissipated and 





depressed by lack of organization or by wasteful organization. It has been 
demonstrated that the land of the country, if properly cultivated and used, 
could have yielded food and other products of the soil to a much larger 

extent. It must be among the first tasks of the new Government to repair 
this error, which added so much to our difficulties in our struggles against 
the submarines of the enemy. The war has given a fresh impetus to agri- 
culture. This must not be allowed to expire. Scientific farming must be 
promoted, and the Government regard the maintenance of a satisfactory 
agricultural wage, the improvement of village life. and the development 
of rural industries as essential parts of an agricultural policy. 

Arrangements have been made whereby extensive afforestation and 
reclamation schemes may be entered upon without delay. A systematic 
improvement in the transport facilities of the agricultural areas must form 
an essential part of every scheme for the development of the resources of 
the soil and the Government is preparing plans with a view to increasing 
these facilities on a large scale. 

The principal concern of every Government is, and must be, the con- 
Cition of the great mass of the people who live by manual toil. One of the 
first tasks of the Government will be to deal on broad and comprehensive 
lines with the housing of the people, which during the war has fallen so 
sadly into arrears, and upon which the well-being of the nation so largely 
cepends. Larger opportunities for education, improved material con- 
ditions, and the prevention of degrading standards of employement, a 
proper adaptation to peace conditions of the experience which during the 
war we have gained in regard to the traffic in drink—these are among the 
conditions of social] harmony which we shall earnestly endeavor to promote. 

Until the country has returned to normal industrial conditions it would 
be premature to prescribe a fiscal policy intended for permanence. We. 
must endeavor to reduce the war debt in such a manner as may inflict the 
least injury to industry and credit. The country will need all the food, 
all the raw materials and all the credit which it can obtain, and fresh taxes: 
ought not to be imposed on food or upon the raw materials of our industry. 
At the same time a preference will be given to our colonies upon existing 
duties and upon any duties which for our own purposes may be subse- 
quently imposed. 

One of the lessons which has been most clearly taught us by the war is 
the danger to the nation of being dependent upon other countries for vital 
supplies on which the life of the nation may depend. It is the intention, 
therefore, of the Government to preserve and sustain where necessary 
these key industries in the way which experience and examination may 
prove to be the best adapted for the purpose. If production is to be main- 
tained at the highest limit at home, security must be given against the 
anfair competition to which our industries may be subjected by the dump- 
ing of goods produced abroad and sold on our market below the actual 
cost of production. 

Active measures will be needed to secure employment of the workers of 
the country. Industry will rightly claim to be liberated at the earliest 
possible moment from Government control. By the development and 
control in the best interests of the State of the economical production of 
power and light of the railways and the means of communication, by the 
improvement of the Consular service, and by the establishment of regular 
machinery for consultation with representative trade and industrial or- 
ganizations on matters affecting their interest and prosperity , output will be 
increased, new markets opened out, and great economies effected in in- 
dustrial production. 

It will be the duty of the new Government to remove all existing in- 
equalities of the law as between men and women. 








INTERNATIONAL LABOR LEGISLATION AS PART OF 
PEACE TREATY URGED BY FRENCH DEPUTIES. 
The Labor Committee of the Chamber of Deputies on 

Nov. 29 adopted a report submitted by Justin Gobart, 

Under Secretary for the Medical Services, on clauses rela- 

tive to international labor legislation to be inserted in the 

peace treaty. A press dispatch from Paris outlined the 
proposals as follows: 


The first clause will promulgate the reforms adopted by the Berne con- 
ference in 1412, which contained prohibitions against night work for young 
industriai workers and a ten-hour day for women and youths in factories. 

The secona ciause will submit to an international labor coaference the fol- 
lowing reforms: A minimum age of fuurteen years for the employment of 
children, an eight-hour day for adults in faciories or mines, with a half 
day's rest weekly, the organization of a reciprocal agreement for sick pay, 
old age and disability pensions, unemployment insurance and legislation 
concerning acciden‘s occurring during employmenié. 

It w.ll also provide for equality in wages and working conditions for for- 
eign and home workers. 

The third clause cails for the institution of periodic international labor 
conferences at which non-signatories:may be admitted, comprising delegates 
of workers and employers. The object of the conference will be to promote 
international labor iegislation by successive conventions. 

An arbitration committee or court will be appointed to settie differences 
arising between the signatories as to the application of conventions. 

The date of the first conference is to be not more than six months after 
the signing of the peace treaty. The conference, in addition to an examina- 
tion of the above questions, will prescribe the organization of a system of 
labor inspection for each signatory, reports of which can be compared at will 
at a great international labor bureau, the cost of maintaining which will be 
defrayed by the signatories and which will be given the task of preparing 
statistics and the carrying out of technical and social investigations, the 
centralization and comparison of prescriptions issued by virtue of mterna- 
tional convensions concerning labor, and the making of national reports on 
their application. 





STEEL CONTROL AND PRICE FIXING TO END DEC. 
31—JUDGE GARY’S VIEWS AS TO FUTURE. 

Announcement that Government supervision of the 
steel industry, including the fixing of prices, would end on 
Dec. 31, was made by the War Industries Board on Dee. 11, 
following a conference in Washington with members of the 
General Committee of the American Iron & Steel Institute 
The meeting was held for the purpose of determining thu 
future relations of the Government with the industry in 
view of the recent announcement that the War Industries 
Board would cease to exist on Jan. 1. A schedule of new 


maximum prices, effective Jan. 1, materially lower than 
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the pre sent prices had been prepaced by Judge E. H. Gary, 
Chairman of the Steel Committee, for submission to the 
Board at this week’s meeting. Robert S. Brookings, Chair- 
man of the Price Fixing Committes of the War Industries 
Board, announced, however, that when the Board goes out 
of existence the present prices fixed in agreement with the 
industry would be allowed to expire on Dec. 31 and that no 
new maximum prices would be fixed, the Government hav- 
ing determinad to relinquish control of the industry, in- 
cluding price fixing, with the exception of embargoes, over 
which the War Trade Board would continue to have au- 
thority. The statement issued by the Board on the 11th 
inst. said: 

As maximum prices on steel will expire on the 31st of this month, the steel 
industry had its usual meeting with the Price-Fixing Committee to-day, 
for the purpose of determining as to what the Government policy regarding 
the fixing of steel prices would be after the date named. 

At this meeting, the Chairman of the Price-Fixing Committee called 
attention to the widely published letter of resignation of the Chairman 
of the War Industries Board taking effect Jan. 1 and the acceptance of 
such resignation by the President, and said that as the War Industries 
Board wili cease to function after Jan. 1, no new price agreements will be 
entered into by the Price-Fixing Committee, and that all former prices 
heretofore fixed would still be allowed to expire by limitation. 

The chairman of the Price-Pixing Committee in closing this the last 
meeting of that committee with the steel industry, expressed the Govern- 
ment’s appreciation of the earnest, enthusiastic and patriotic service which 
the steel industry had rendered the Government in solving its most import- 
ant and vital industrial problems so essential to the winning of the war. 

In response, Judge Gary, speaking for the steel industry, expressed its 
appreciation of the perfectly fair and just treatment it has always received 
at the hands of the Price-Fixing Committee, and while their profits had been 
restricted, the industry had been so stabilized as to greatly reduce the dif- 
ficulties of reconstruction which they now face. 

According to the “Journal of Commerce,” the proposed 
schedule of steel prices that was to have been submitted to 
the board, indicating the reduction in price of various steel 
products, was as follows: 


Kinds of Steel— 
Iron ore (no recommendation). 


Blooms and large billets 
I Fa ce a a sinaie 


ore oot 
83883888 


4 00 
5 00 
5 00 
4 00 


' 
' 
' 
' 


88 48 
135 42 
e7 35 
d9i 84 
55 00 
57 00 
61 60 


Standard black pipe 
Rails, standard heavy Bessemer 
Rails, open hearth 


a Reduced $3 per gross ton. c Net tons. dGrosston. e Per 100 Ibs. 
In a lengthy statement issued on Dee. 9 Judge Gary made 
known the intention of the General Committee of the Ameri- 
ean Iron & Steel Institute to recommend to the War Indus- 
tries Board ‘‘a moderate reduction in the scale of maximum 


prices.”” We quote in part what he had to say below: 

I have intimated that values or prices generally throughout this country 
are abnormal and unreasonable. We ought to get back to a peace basis 
so soon and as speedily as possible. It should be accomplished in an orderly 
and methodical manner and with the least disturbance to general business 
and without injustice to any. ‘This is peculiarly a time for constructive 
thought and action; for cool heads, for courage, for the exercise of a spirit 
of fairness—even for sacrifice when necessary. ‘There should be no dan- 
ger in this country of serious business depression. We are so rich and 
prosperous and our resources are so large that the indulgence of feelings 
of doubt as to our financial, commercial or industrial safety and progress 
would be wholly unjustified. Our prospects are bright, our opportunities 
for success are greater than ever before. Even if there should be some 
decreases in volume, we may look forward with confidence. I predict 
the next five years, in this country, will be the most progressive, prosperous 
and successful of our history; the results will astonish even the most opti- 
thistic of to-day. We need to be conservative, thoughtful, persistent, 
fair-minded and wise up to the limit of our understanding. 

And now, gentlemen, I am going to surprise and perhaps disappoint 
some of you, and no doubt you will have justification on account of your 
own business situations; but I beg of you do not hastily reach a final con- 
clusion in regard to the suggestion that is to be made. 

After a painstaking and exhaustive consideration and discussion, cover- 
ing the larger part of two days, the General Committee, or at least a ma- 
jority of its members, perhaps all of them, have reached the conclusion 
that at the meeting to be held in Washington next Wednesday there should 
be recommended to the War Industries Board a moderate reduction in the 
scale of maximum prices for our commodities, commencing Jan. 1, the re- 
ductions and adjustments to be made on an equitable basis, in considera- 
tion of all the circumstances and after careful study. If all present would 
agree to reductions amd are prepared to systematically make a new schedule, 





it shopld be done at this meeting, but I think that all interests would be 
subserved if these matters, as heretofore, are referred with power by this 
meeting to the General Committee, for submission and consultation with 
the War Industries Board. The proposed schedule would be completed 
prior to the meeting in Washington, though its preparation necessarily 
involves much study and labor. 

I presume many of you, at first blush, taking into account your costs of 
production, will present arguments against the adoption of the proposal. 
Still, I hope you will give due consideration to the thoughts which have 
been expressed by your chairman. 

You have a chance to do something valuable towards sustaining the busi- 
ness equilibrium of the country. While some might suffer losses at present, 
perhaps it wouid prevent greater losses in the future. We would be leaders 
in a movement calculated to methodicaliy readjust conditions in an orderly 
way. We might have some influence in steadying business generally; and 
remember, the workmen are more interested in this question than any 
others, for labor constitutes the greater part of the cost of production from 
the raw materiai down to the finished product and its use by the consumer. 

It seems to me the unanimous consent of the members of the iron and 
steel industry to a recommendation to the War Industries Board for a 
reduction in prices is called for, especially after a long period of united 
effort, on the invitation of the War Industries Board, to agree upon prices. 

If reductions are made now and manufacturers accept them willingly, 
even though sacrifices have to be made, we may be consoled by the fact 
that we are approaching better times, lower costs, a more natural and sub- 
stantial basis, and that we are probably doing the right thing. 1 feel 
reasonably confident the iron and steel men will, as heretofore, especially 
during the war, be willing to do their part in promiting the welfare of all 
who are interested. Those who buy our products will correspondingly 
reduce their prices and thus do their part in the direction mentioned, and 
so on down the line; it may extend to others. 


In reverting to the labor situation Judge Gary said in part: 

Necessarily we must consider of paramount importance the labor situ- 
ation. During the war the wage rates have been increased materially and 
frequently. ‘They are now much higher than ever before; it is claimed in 
some respects that they are out of proportion. I believe we have not been 
paying more than was proper and just. The necessary costs of living have 
been growing and unless, and until, they are reduced, it would seem that, 
on the average, the present wages are reasonable. It is urged that on the 
basis of the present wages, employers cannot afford to make reductions in 
the prices of their commodities, and many insist they are entitled to higher 
rates. . . If there are to be reductions, they must be gradual and 
considered in individual cases. 








BINNACLES, CHRONOMETERS, &c. 
BE EXPORTED. 

The rescinding of W. T. B. Ruling 285, issued on Oct. 
28 1918, with respect to the refusal of export licenses for 
shipments of “‘binnacles, sextants, compasses, chronometers 
and similar instruments for navigation and equipment of 
ships,’’ was announced on Dec. 7 by the War Trade Board 
which adds: 


Applications for licenses to export these articles will now be considered 
by the War Trade Board, and exporters who in the past have been refused 
licenses may now submit new applications. Such applications must be 
in accordance with the rules and regulations of the War Trade Board. 


MAY AGAIN 








REMOVAL OF RESTRICTION ON IMPORT OF CALGINED 
SPATHIC IRON ORE. 


The War Trade Board made known Dec. 7 that the re- 
striction previously placed upon the importation of ocean 
shipments of iron ore, limiting importations to shipmeuts 
from Cuba and to shipments as ballast from Sweden or Spain, 
had been modified to permit the issuance of licenses for the 
importation of calcined spathic iron ore originating in and 
coming from England, when shipped as back-haul cargo. 
A previous modification of the restriction upon iron ore was 
announced in W. T. B. R. 308, issued Nov. 11 1918. 








RESIGNATION OF CHARLES M. SCHWAB AS DIREC- 
TOR-GENERAL OF EMERGENCY FLEET CORPORATION. 


The resignation of Charles M. Schwab as Director-General 
of the Emergency Fleet Corporation was accepted by Presi- 
dent Wilson in a wireless message from the transport George 
Washington on Dec. 7. The mressage was received as fol- 


lows by the President’s Secretary, J. P. Tumulty: 
U. S. 8S. George Washington. 
Mr. Charles M. Schwab: 

I accept your resignation only because you wish it and because I feel that 
I must do so in fairness to you. You have been exceedingly generous in 
giving your services, and they have been invaluable. Want to thank you 
very cordially indeed for all that you have done. Shall always remember 
it as I am sure all your associates in the Government will, as a service of 
unusual value and distinction. 

WOODROW WILSON. 

Mr. Schwab, who had laid aside his own shipbuilding plans 
eight months ago to serve the Government in its work of 
shipbuilding, was quoted in the New York ‘‘Times” of the 
19th as saying: 

The emergency for which I entered the Government service has passed. 
The Emergency Fleet Corporation has been placed on a basis for economic 
construction rather than wartime construction. My own affairs are of 
such magnitude that I feel I will be of greater service to the country there 
during the period of reconstruction than I could as Director of the Fleet 
Corporation. 

Charles Piez, Vice-President and General Manager of the 
Emergency Fleet Corporation, has been elected to succeed 


Mr. Schwab as Director-General. 
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RESIGNATION OF SHIPPING CONTROL COMMITTEE 
OF UNITED STATES SHIPPING BOARD. 


The Shipping Control Committee of the'U*4S. Shipping 
Board has resigned,?its resignation to take effect Dec. 31. 
The Committee,’composed of P.'A. 8. Franklin, Chairman, 
H. H. Raymond/and Sir; Connop Guthrie, in its letter of 
resignation said: 

In view of the very materia] reduction in the movement of military 
traffic to France, and the general easing down of that situation, and the 
fact that the altered conditions regarding shipping will probably free a 
good deal of. tonnage of commercial trades, this committee feels that the 
time has come when it should be relieved of the duties delegated to it by 
the resolution of the United States Shipping Board, dated Feb. 11 1918. 
Accordingly, the committee tenders its resignation, effective at the con- 
venience of the Board, but in any event not later than Jan. 11919. Both 
before and after the acceptance of their resignations, the individual mem- 
bers of the committee in an unofficial capacity will be very glad to render 
whatever assistance may be desired, and will do everything possible to 
see that there shall belno interruption of business during the change of 
control. 

The committee is very deeply appreciative of the Board's action in extend- 
ng to them an opportunity to have been of such service as was within their 
power during the emergency, and desires to express their sincere thanks for 
the many courtesies received from the Board. 


The following resolution accepting the resignation was 
adopted by the Board: 


Resolved, That the resignation of P. A. 8. Franklin, Chairman, and 
H. H. Raymond and Sir Connop Guthrie, as the Shipping Control Com- 
mittee of the United States Shipping Board, said resignation to take effect 
Dec. 31 1918, be and the same is hereby accepted, and be it further 

Resolved, That the United States Shipping Board hereby expresses its 
grateful appreciation of the highly efficient and patriotic service of the 
Shipping Control Committee in its successful conduct and discharge of 
duties that have been most difficult and involved and of the highest im- 
portance in the successful prosecution of the nation’s military plans and 
operations; and be it further 

Resolved, That the thanks and acknowledgments fo their colleagues of 


the United States Shipping Board be extended to the Shipping Control 
Committee. 








PRESIDENT PARDONS ARMY OFFICERS NAMED IN 
HUGHES'S AIRCRAFT REPORT. 


Lieutenant-Colonels J. G. Vincent and George W. Mixter, 
army officers named by Charles E. Hughes in his report on 
the aircraft investigation, as having been guilty of trans- 
acting business with private concerns in which they were 
financially interested, were on Dec. 3 pardoned by President 
Wilson. The following statement was issued in the matter 
at the White House on Dec. 3: 


It was announced at the Executive Office to-day that the President had 
pardoned Lieutenant-Colonel George Mixter and Lieutenant-Colonel J. G. 
Vincent, whom the recent report on aircraft production showed to be 
technically guilty of a breach of the statutes, because he entirely concurs 
in the views of the Attorney-General with regard to these two cases. He 
believes that the two gentlemen concerned. were entirely innocent of any 
improper or selfish intentions; that their guilt was only technical, and that 
their services to the Government, which have been of the highest value 
and of the most disinterested sort, deserve a most cordial recognition. 


This procedure in pardoning is irregular, but evidently 
was done in view of the President leaving here on his trip 
to Europe. The pardon now vitiates any prosecution be- 
cause conviction or acquittal would mean the same thing. 
The effect of the pardon merely will be to head off any prose- 
cution. If Lieutenant-Colonels Vincent and Mixter accept 
the pardons these acceptances would carry with them, it 
is pointed out, acknowledgment of technical guilt. The 
President’s action followed the receipt of two letters from 
Attorney-General Gregory dealing separately with the cases 
of the two officers. These letters, which set forth the 
Attorney-General’s reasons for recommending clemency, 
were made public as follows: 


Dec. 3 1918. 
To the President, the White House% 

My Dear 4r. President:—In the report submitted to me by the Hon. 
Charles E. Hughes at the conclusion of the aircraft investigation, Lieuten- 
ant-Colonel J. P. Vincent was one of three officers found to have transacted 
business for the Government contrary to the prohibition contained in Sec- 
tion 41 of the Criminal Code and against whom prosecutions were recom- 
mended. In transmitting the report to you I said: 

“T agree with Judge Hughes's conclusion that Lieutenant-Colonel Vin- 
cent violated Section 41 of the Criminal Code, which prohibits any person, 
directly or indirectly interested in the pecuniary profits or contracts of a 
corporation, from acting as an officer or agent of the United States for the 
transaction of business with such corporation. I further agree with Judge 
Hughes that the evidence does not afford ground for the conclusion that 
the Government was defrauded, or that there was any intent to defraud 
on the part of any of the parties concerned, or that the services rendered 
were not worth the amount paid therefor, or that the estimates of the out- 
lay of the Packard Company were not fair estimates."’ 

While there was a violation of the statute, I do not think the ends of 
justice require that Colonel Vincent be prosecuted. 

Colonel Vincent was one of the designers of the Liberty motor. At that 
time he was not in the employ of the Government, but was Vice-President 
of the Packard Motor Car Co. When the motor had been designed the 
Packard company tendered Mr. Vincent and its engineering staff any 
facilities for such service as might be necessary to test out and develop the 
design for production. The authorities authorized Mr. Vincent to build 
the required number of models and experimental] motors, and he directed 
his company to do the work under his supervision. Later, during the 
progress of the work, he was commissioned in the Signal Corps, resigning 


as an officer of the Packard company, but retaining the ownership of nit 
stock. His offense is that he acted for the Government in connection with 
settling the compensation to be paid the Packard company for this work. 
There is no evidence that he did not act in entire good faith, or that any 
advantage was taken of the Government. 

The production of the Liberty motor was one of the great achievements 
in connection with the war. Colonel Vincent rendered invaluable services 
in designing and perfecting it. 

In view of all the circumstances I recommend that a full and complete 
pardon be granted for the offense, as I believe it was unwittingly commit- 
ted. 


Respectfully, 
T. W. GREGORY, Attorney-General. 
The text of the other letter is as follows: 
Dec. 3 1918. 


To the President, the White House. 


My Dear Mr. President:—The report made by the Hon. Charlies E. Hughes 
to me at the conclusion of the aircraft investigation shows that Lieutenant- 
Colonel George W. Mixter acted for the Government in supervising inspec- 
tion and production at the Curtiss Airplane & Motor Corporation while he 
owned 25 shares of the preferred stock of that company of the par value of 
$2,500. I concurred with Judge Hughes in his conclusion that this was a 
violation of Section 41 of the Criminal Code. 

Lieutenant-Colonel Mixter testified that he had formerly owned a small 
amount of both common and preferred stock in the company referred to; 
that at the time he was commissioned he had sold the common stock and 
overlooked the fact that he still owned the preferred. There is nothing 
in the evidence warranting the conclusion that Lieutenant-Colonel Mixter 
did not act in entire good faith in the t ion referred to, or indicating 
that he was influenced by his ownership of this preferred stock, which paid 
a fixed dividend. 

Lieutenant-Colonel Mixter has performed efficient service for the Govern- 
ment, and at a substantial sacrifice. I believe that the offense was un- 
wittingly committed, and recommend that he be granted a pardon. 


Respectfully, 
T. W. GREGORY, Attorney-General. 








12,000 AIRPLANES, 31,814 MOTORS OUR WAR 
PRODUCTS—PROBLEMS OVERCOME. 


Full information in regard to the status of airplane manu- 
facture at the time of the signing of the armistice was given 
out by the War Department on Nov. 27, when represen- 
tatives of the press were invited to inspect an exhibit 
of aircraft material prepared for the information of Congress 
and the General Staff of the army. In addition, Lieut. 
H.H. Emmons, in charge of the Engine Production Division, 
explained some of the difficulties overcome in attaining 
quantity production of the Liberty motor. A special dis- 
patch from Washington to the New York “Times” on the 
27th gave the following account of the interview: 


When the armistice was signed contracts had been awarded for the 
manufacture of 95,993 airplane motors. The original number of Liberty 
motors contracted for was 22,500. This was raised to 51,100 Liberty 
twelves. Contracts also were made for 10,000 Hispano-Suiza 300 horse - 
power motors, 8,000 eight-cylinder Liberty motors, and other models. 

The production up to the signing of the armistice was 31,814, of which 
15,131 were Liberty motors. In October 5,603 motors were turned out, 
with a contemplated production of 8,000 in Jan. 1919 and 10,000 a month 
for the four months following. Besides the 31,814 motors the War Depart- 
ment provided 12,000 airplanes and 700 kite balloons. 

This and other information was disclosed to newspaper men at the 
War Department this afternoon in the presence of Secretary Baker when the 
lid was lifted from the aircraft situation at an exhibition of aircraft material 
prepared for the information of Congress and the General Staff of the army. 

The exhibit was concentrated on the De Haviland four, an observation 
machine of advanced type, the American-built airplane most extensively 
used at the front. The front half of the fuselage was shown, typical of 
more than 500 stock machines awaiting shipment when the armistice was 
declared. It was equipped with four machine guns, two forward, fixed 
Marlins, and two aft, both of the Lewis type. 

It was explained that more than 38,000 Marlins had been made, and the 
statement was advanced that they compared with best aerial machine guns 
used. ‘They were credited with firing 750 shots a minute. They are so 
synchronized as to fire between propeller blades. The rear guns were 
mounted on a flexible gear, so as to fire, through a circle of 360 degrees, 
in almost any direction, 1,500 shots a minute for the two guns. The gunner 
can fire them separately or simultaneously with the same trigger. 

The explanation was made that at the time of the declaration of war the 
only available gun for the fixed forward position was the Marlin, the 
Browning not having yet been developed. The Marlin was so mounted 
as to discharge the empty shells and had a disintegrating steel belt to prevent 
the shells and belt fragments from flying back into the faces of the aviator 
and his observer. In adopting the Lewis gun, the only one not using a 
belt, for the flexible rear position, it was necessary to redesign it so as to 
take United States ammunition, thus increasing its ammunition capacity 
from forty-seven to ninety-seven rounds per container. The statement 
was made that, starting with nothing, production in less than twelve 
months reached 30,000 Lewis flexible machine guns and 38,000 Marlins 
of the fixed type. 

The instrument question involved many phases. The statement was 
made that the General Electric Company, within eight weeks, was pro- 
ducing 250 airplane compasses a week, that minute chains in the anergid 
barometers which serve as altimeters were obtained from Switzerland, 
and that the way in which the National Cash Register Co. has developed 
a tachometer was a story of absorbing manufacturing interest. 

It was explained that it had fallen to the United States to supply the 
spruce for the entire air program of the Allies and the United States. In 
October 1917 these requirements were given as 5,000,000 feet a month, 
with only 2,500,000 feet a month being produced. In October 1918 it, 
was stated, the requirements were 20,000,000 feet a month, with more 
than 25,000,000 feet being produced. These operations involved the 
employment of 30,000 men in the Northwest. 

The statement was also made that early in the war it was evident that 
the Irish supply of linen would fail, that cotton fabric for airplane use was. 
developed in this country and that at the time the armistice was signed 
2,500 looms were producing 1,200,000 yards a month of airplane fabric. 





There had been delivered up to that date a total of more than 13,000,000. 
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yards of airplane fabric. For the finer balloon cloth 3,200 looms were 
required to produce about 720,000 yards a month. 

The story of the aircraft engine situation was told by Lieut. H. H. 
Emmons, United States Naval Reserve Force, who was assigned to the 
army as Chief of the Engine Production Department. He detailed the 
development of the Liberty motor. 

“Engines required,’ he said, “fell naturally into three classes: Elemen- 
tary training, advance training, and combat. As to the elementary train- 
ing, there were available the following engines: Curtiss Ox, of approximately 
90 horse power, and A-7-A, 4-cylinder engines of approximately 100 horse 
power, and Hall-Scott. Orders were consummated for the production of 
these engines as promptly as possible. 

“For advanced training, there were available the Gnome 110 horse power, 
the Le Rhone 80 horse power, and the Hispano-Suiza 150 horse power. 
The General Vehicle Co. proceeded with the production of the 110 horse 
power Gnome. The Union Switch & Signal Co. was persuaded to take 
the contract for the production of the 2,500 Le Rhone engines, 80 horse 
power type. Their contract has been continued, and the Union Switch & 
Signal Co. has delivered up to this date approximately 1,200 of these 
engines. We have had the assistance of George Guillot, the engineer of 
the French Gnome and Le Rhone factories, who pronounces the engine 
built for the Union Switch & Signal Co. to be the best rotary engine ever 
constructed. We arrangei with the Wright-Martin Co. to increase their 
facilities for the production of the 150 horse power Hispano-Suiza type, 
and their work had such good results that in May 1918, that company 
delivered 530 of these engines in one month. 

“As to combat engines, it was clear that the only one available for our 
manufacturing purposes would be the Liberty, and the test made of it in 
July and August showed that it functioned properly and was a satisfactory 
engine. We therefore started production of it. It was estimated that we 
would require 22,500 of these engines to take care of the raquirements of 
our navy and army. We therefore made contracts as follows: Packard 
Motor Co., 6,000; Lincoln Motors Co., 6,000; Ford Motor Co., 5,000; 
Nordyke and Marmon, 3,000; General Motors Corporation, Buick, Cadil- 
lac, 2,000; Trego Motors Corporation, 500. The first of these contracts 
was signed in August 1917, and production work started immediately. 

“The Liberty twelve-cylinder engine as originally designed was of the 
300 horse-power class, producing approximately 330 horse-power. All the 
parts of the engine were designed to stand the stresses incident to this 
horse-power. When we had succeeded in getting tools and equipment to 
build this 330 horse-power type and had produced approximately 300 of 
them, we were advised by authorities in France that higher horse-power 
would be required. By readjustment of the parts the engineers stepped 
ap the horse-power of this engine to 375, with the result that certain of the 
Parts would not stand this strain, notably the crankshaft, and it was 
necessary to stop productive efforts and increase these parts to stand this 
additional power requirement. After several weeks’ work this was accom- 
plished, and when we had produced approximately 590 of this type we were 
again notified that an increase in power would be required, and that what 
would be needed for the summer of 1918 would be 400 horse-power or over. 

“We, theretore, again delayed production while the engineers rearranged 
the engine parts so that the engine would develop approximately 449 horse- 
power. The resulting strain placed on all the parts of the engine was too 
great. We were obliged to enlarge and strengthen crankshafts, connecting 
rods, bearings, &c., together with all the adjacent parts. It became neces- 
sary to change the metallurgical specifications, which resulted in changes in 
the methods of the steel mills. In increasing the size of the parts all of the 
jigs, tools and fixtures in the machine-building plants, the parts of fac- 
tories, forging shops. &c., were rendered obsolete and we had to construct 
new equipment to meet all these conditions in order to meet the require- 
ments as given to us by our aviation authorities in France. 

“The extent and magnitude of these changes so required is illustrated 
by the fact that the engine when competent to develop 330 horse-power 
weighed 785 pounds, without water or oil, while, when it was competent 
to develop 440 horse-power, it weighed 860 pounds. 

“In spite of this difficulty, on May 29 1918, one year after the first 
scratch of the pencil toward the design of the engine was made, we had 
produced and delivered into service 1,100 Liberty twelve-cylinder engines. 
This is an accomplishment which has not been equaled heretofore in this 
or any similar industry, either in this country or elsewhere. 

“Much agitation has centred about the assertion that thousands of 
changes were made in this engine. This agitation is entirely incorrect and 
unfounded. The changes arranged themselves in three groups: Design, 
increase of powe-, and manufacturing limits. 

“There have been but two changes in design in this engine since it was 
first laid out in May 1917. One of these was to change the oi] system 
from the so-called scupper feed to forced feed. Either system worked 
properly on the engine, but the latter system is fool-proof, while the former 
is not. We, therefore, substituted the latter system. The other design 
change was an alteration in one part of the connecting rod to allow the 
rod to have sufficient play without cracking. 

“The changes due to increasing the horse-power twice were the result 
solely of the demands of our aviation authorities that the power be in- 
creased. As the engine was used in service and as the manufacturing pro- 
gressed, is became evident that some of these limits should be changed, 
and this action has been followed. 

“The production of engines as to types is as follows: OX-5, 8,412; His-. 
pano-Suiza, 4,101; Le Rhone, 1,178; Lawrence, 451; Gnome, 280; A-7-A, 
2,250; Bugatti, 11; Liberty, 15,131; cotal, 31,814. 

“The results achieved by the Liberty engines were so sazisfactory to the 
Allies that commencing in June 1918, they were very insistent in placing 
with us large orders for engines. It soon became apparent that we would 
need additional sources of engine supply over and above the 22,500 which 
was originally planned for our own army and navy. We, therefore, increased 
the number of manufacturers by adding the three plants of the Willys- 
Overland Co. at Elmira, Elyria and Toledo, and also the Oldsmotor Co. 
at Lansing, Mich., to the list of Liberty producers. We also piaced orders 
for 8,000 8-cylinder Liberty engines with Willys-Overland and the Buick 
Motor Co. at Flint, Mich. When this was completed we had placed orders 
for engines as follows: OX-5, 9,450; A-7-A, 2,250; Gnome, 342; Le Rhone, 
3,900; Lawrence, 451; Hispano-Suiza-150, 4,000; Hispano-Suiza 180, 4,500; 
Hispano-Suiza 300, 10,000; Bugatti, 2,000; Liberty-12, 51,100; Liberty-8, 
8,000; total, 95,993. 

“During October last we were producing over 150 Liberty 12-cylinder 
engines per working day. 

“During October we produced of all types of engines a total of 5,603. 
This is more than the total production of France and England during one 
month during the four years of the war. 

“By following this method of production, we have achieved the following 
results: Designed, developed and put into production during one year a 
400 horse-power type of perfectly satisfactory performance; designed, de- 
veloped and produced within eighteen months over 15,000 of these engines, 
and produced during eighteen months engines of all types totaling 31,814. 
That the result has been satisfactory is apparent from the entire course of 
aviation during the last few months.”’ 





PLANS FOR EXTENDING AIR MAIL SERVICE. 


Details of the plans for extending the aerial mail service 
were set forth in an address by Charles N. Kight, special 
representative of the Post Office Department Aerial Mail 
Division, in an address before the New York Chamber of 
Commerce at its regular meeting on Dee. 9. Mr. Kight 
pointed out that after the new rate of 6 cents for letters sent 
by air mail goes into effect on Dec. 15, a letter provided 
with a 6-cent stamp and marked “By Aeroplane,” may 
be mailed in New York up to 4 o’clock in the afternoon and 
will leave by airplane at 6 o’clock the next morning. Such 
mail will have an advantage over even special delivery 
letters sent by rail, and will gain from five to eight hours 
in the trip to Chicago or points beyond, and two hours and 
thirty minutes to Washington. If in addition to the 6 
cents an extra 10 cent stamp is affixed, the letter will have 
the added advantage of special delivery service at the point 
of destination. The time required for the trip to Chicago 
is expected to be nine hours, which Mr. Kight said would 
later be cut to six and a half hours. The time from coast 
to coast will eventually be forty-two hours, he said. 

Mr. Kight’s address was given as follows in the ‘Journal 
of Commeree”’ for Dec. 10: 


Charles N. Kight, special representative of the Post Office Department 
Aerial Mail! Division, made plain to the members of the Chamber of Com- 
merce at its regular meeting, the advaritages of the new aerial mail service. 
He said that the new service had proved phenomenally successful. 

“The success of this movement has been phenomenal and beyond our 
most ardent expectations,’’ said Mr. Kight. ‘‘It has been in effect since 
May 15 between Washington ana New York, and now we are perfecting 
a system between New York and Chicago, which service will be effective 
on Dec. 15 when the war has released some of these large De Haviland 
machines, so that ic will enable us to make the initial trip between New 
York and Chicago in about nine hours. We propose to cut that down 
later to six and a half hours. It is aiso the program of the Department 
to extend this service all over the country, reaching the aspiring centres. 
When this matter is considered by the Government they take into con- 
sideration the fact that New York sets the pace. What is done in New 
York is followed in other places; your influence extends everywhere. We 
credit you with inspiring the activities of the country at large, because, as I 
said before, you set the pace. When we are pleasing New York we are 
pleasing tne Uniced States, and when we are aiding New York to develop 
her interests commercially and financially, we feel that we are aiding the 
whole country through your influence. 

“This service has been effective between Washington and New York 
for the last four months. On Dec. 15 it will be effective between New 
York and Chicago, and later it will be extended to ali aspiring centres in the 
United States, which extension will simply mean, figuratively speaking, 
that all those aspiring centres will be located in your own suburbs. When 
we reach San Francisco in forty-two hours, that places San Francisco 
nearer to New York than Chicago, does it not? 

“After Dec. 15 you can put a letter any time up to 4 o’clock in the post 
office and put six cenis on it and mark it ‘‘By Aeroplane,”’ and it goes by 
an aeroplane that leave at 6 o clock the next morning, and it has all the 
rights and privileges of a letter with a ten-cent extra stamp onit. It has 
the advantage over even special delivery mail sent by rail. It has the ad- 
vantage between that and having the extra ten cents put on it. For in- 
stance, in Washington, Philadelphia and New York, as soon as the aero- 
plane reaches its terminal it is rushed to the post office and there ere a 
special corps of boys who receive that mail and hurry it to the addresses, 
which justifies us in stating that that letter is in actual flight with the ex- 
ception of a few minutes, from the time it is given to the aeroplane until It 
is delivered to its destination. Now, by putting on an extra ten cents, 
that is, six cents for postage and ten cents extra—this six-cent rate goes into 
effect Dec. 15—that mail, as soon as received, we will say, in Chicago, is 
delivered immediately to boys who distribute it to the addresses, and if 
for a point beyond Chicago, of course it carries the advantage of the time 
saved between New York and Chicago, to all sections of the country, just 
the same as it is here going north, and from Philadelphia and Washington 
going south. 

‘‘Now we have only about two hours and thirty miautes over rail mail be- 
tween Washington and New York, and by the way, that is oae of the best 
services we know of. It is wonderful and you are to be thanked, and all 
the industrial institutions ia this city are to be thanked for the liberal sup- 
port we have had. It has iaspired us to go ahead regardless of expense, I 
was going to say, but that is not true, because they are holding us down, 
but ic has inspired us to use every effort to perfect this service according 
to plans. 

“I want to impress on you the importance and value of this service to 
you, especially in the transmission of important documents. I had the 
pleasure of addressing the United Engineers a couple of weeks ago, and 
I was followed by a gentleman who had a magic lantern performance, and 
I had been claiming that we rivaled the telegraph even, and when he got 
up he said’ ‘I want to indorse one statement that Mr.Kight made. I was 
sitting in the office of a friend in Philadelphia, who prepared a letter and 
dispatched it by air service. Then he wert vw the telegraph office and 
telegrapbed his friend in New York that he had sent this valuabie package 
by aeroplane. He then went and got on a train and came to New York, 
sat down in the office, and found that that letter had been received an 
hour and twenty minutes before he got here, and about forty minutes after 
that the telegram came. Now, I am willing to say that congestion is 
possible. There are insiarices, not quite as positive as that one, that I can 
refer to, but 1 want to say this, that it doesn t make any difference what 
the climatic conditioas are, rain, storm, snow, or anything, our machines 
make 100% and have been making 100% for months between Washington 
and New York. It is safe for men to assume, with the care that is bemg 
exercised in the selection of pilots and machines, that that same percentage 
of 100 will be made from New York to Chicago, commencing on Dec. 15. 

“If you do not want to put ten ceats ou a letter and want it to go by aero- 
plane, and want it to get special service, put on six cents and mark it 
‘Aeroplane Service.’ That gives you five to eight hours adantage to 
Chicago, and to the West it give you that advantage over all by steam mail. 
It does not make any difference if it is special delivery by steam mail, you 
get that advantage. By paying the other ten cents your letter is in con- 
tinual flight, except for a few minutes, from the time it 1s received by the 
party to whom it is addressed, it makes no difference in what part of the 
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city that address is. We are proud of this service, and we want you to 
understamd it.’’ 


Further details of the Department’s plans for extending 
the mail service will be found in the report of the Postmaster- 
General, referred to in another article. 








PLANNING AIR LINE SERVICE FROM AUSTRALIA 
TO LONDON. 

Australian commercial and financial interests are making 
plans to connect Australia with London and other parts of 
the British Empire by commercial airplanes, according to a 
British Wireless dispatch from London on Dee. 9. A com- 
pany has been formed to finance the survey of an aerial 
route to London by way of Sydney and Port Said. The 
possibilities of aviation from a commercial point of view are 
dealt with in a report, issued by the Civil Aerial Transport 
Committee. The report foreshadows the time when the 
airplane will compete with the telegraph, the Post Office, 
and the railways. It is stated that nearly five hours could 
be saved between London and Paris, one day between Lon- 
don and Turin, twelve days between London and Calcutta, 
and thirteen days between London and Johannesburg. The 
committee recommends the formation of a special branch of 
the Government air service, beginning on a “modest scale 
under the Air Ministry to insure that all preliminary action 
will be taken without delay.” 








CAPTAIN LIPSNER RESIGNS AS HEAD OF AIR MAIL 
SERVICE. 


Protesting that the plans outlined by Postmaster-General 
Burleson in his report for extending the aeroplane mail 
service all over the country involved a useless waste of public 
money, and that unnecessary delay would be caused by plac- 
ing “‘so-called technical men” and novices lacking experience 
in charge of the aerial mail service and its equipment, Cap- 
tain B. B. Lipsner, Superintendent of the air mail service 
since it was started between New York and Washington 
last April, sent his resignation on Dec. 6 to Postmaster- 
General Burleson, giving a detailed account of his reasons. 
In his letter of resignation Captain Lipsner called attention 
to the proposal to have special airplanes built for postal 
service instead of using the military planes turned over to 
the postal authorities by the War Department. This he 
characterized as waste and inefficiency, as also the ‘“‘exten- 
sive alterations” which, he alleged, were to be made to such 
army planes as were to be used. 

In a caustic letter accepting Captain Lipsner’s resignation, 
Postmaster-General Burleson on Dec. 7 charged that Cap- 
tain Lipsner’s letter was ‘‘a tissue of misstatements’ about 
matters with which he should have been conversant. Mr. 
Burleson denied that special planes were to be built or 
extensive alterations made to the former army equipment, 
and asserted that the men chosen to manage the new service 
were aviators with practical experience in both flying and 
field management. 

Captain Lipsner’s letter in part was given as follows in 
the New York ‘‘Times” of Dec. 7: . 


In the past three weeks since the ending of the war there have come to 
my attention apparent efforts made by representatives of certain aircraf: 
manufacturers and the Manufacturers’ Aircraft Association to have th: 
Post Office Department spend tens of thousands of dollars unnecessarily 
in constructing special airplanes made for mail carrying and having ex- 
tensive alterations made on the military airplanes which the War Depart- 
ment, at the direction of Secretary Baker, has turned over, and is turning 
over, to the Post Office Department to be utilized in the air mail service. 

Appreciating that my duty es a public servant is to avoid all unnecessary 


expenses and knowing that the public expects the aerial mail service to make” 


every effort to salvage and utilize the thousands of military airplanes left 
over from the military aircraft program, I have opposed the policy of going 
into these unnecessary expenditures. Having in mind also the disapproval 
expressed by the Senate investigating committee last August of the methods 
of the Manufacturers’ Aircraft Association, I have also been fearful of the 
delays in the extension of the aerial mail service which will take place if 
so-called technical men and novices lacking experience in this new field 
should be permitted to interfere in the handling of the aerial mail service 
and its equipments. 

We have made and maintained the most remarkable record of 100% 
efficiency and the only way to supply the country with the extensive air 
mail service which it demands is to keep obstructions away fromit. To-day 
I read with dismay and amazement in the evéning papers a statement by 
Second Assistant Postmaster-Gencral Otto Praeger that the air mail service 
was to have special airplanes constructed for carrying mail and, at the same 
time, an order which he issued placing novices in charge of important 
branches of the air mail service. Last evening I spoke to Mr. Praeger 
regarding this new order and he cut me short and stated that those were 
the conclusions he had reached and that they would be carried out regard- 
less of what I thought or said. 

Appreciating the fact that you are pressed by details of the many 
branches of the Post Office Department, I did not attempt to go any 
further in this matter. During the 111 days in which I had charge of the 
air mail service only two !tegs of trips failed on account of weather and three 
ymfaccount of accident. There was a total of only seven forced landings. 
tn November we operated a perfect month without any failures, showing 

onclusively that the service under my supervision had reached and was 





maintaining a record of 100% efficiency. Another cardinal point which 
I wish to bring out is that it required 37 men to operate the same service 
under army supervision, while I have attained better results with only ~ 
20 men. 

When it is considered that in a month more than 11,000 miles of air 
travel were covered and thousands of letters carried, no further comments 
are necessary. I endeavored to maintain this high standard of efficiency 
by operating the service with the maximum economy. You no doubt-are 
familiar with the fact that I developed the plans of the air mail service 
and its extensions and hoped that it would have been operated on the same 
successful basis as to-day. 

This I am sure can be done with the airplanes being turned over to the 
Post Office Department by the War Department without any extensive 
expenditures of the public money. As an evidence of this statement, 
permit me to cite Max Miller’s performance in operating one of the Handley- 
Page planes with only ten minutes observation. He successfully flew the 
huge plane alone and made a perfect landing. I believe you will agree with 
me that in the circumstances I owe it to the American public to request 
that my resignation be accepted for the reasons as already stated herein. 

The Postmaster-General’s letter accepting Captain Lips- 
ner’s resignation read as follows: 

Dec. 7 1918. 
B. B. Lipsner, Hotel McAlpin, New York City. 

Sir:—This is to acknowledge your communication of the 6th inst., with 
newspaper clipping, and tendering your resignation. Your resignation is 
hereby accepted, effective this date. 

Your letter from begianing to end is a tissue of :aisstatements about 
matters of which you should have been fully conversant, and in order that 
the records of the Post Office Department in this matter may be complete, 
I desire to set out the following corrections of statements made in your 
communication: The clippings you attached, stating that a new air mail 
flying machine designed and equipped specially for nationwide aerial mail 
service, soon to be inaugurated, is now being built by the Post Office De- 
partment, and that Second Assistant Postmaster-General Praeger has told 
the House Committee on Post Offices and Post Roads, has no foundation 
in fact. No such machine is in contemplation or in course of construction 
and no such statement was made in the testimony of the Second Assistant 
Postmaster-General before the House Committee on Post Offites and Post 
Roads. 

The statement in your letter designei to create the impression that the 
Post Office Department is considering, or authorizing, extensive alterations 
on military airplanes which the War Department by direction of Secretary 
Baker has turned over and is turning over to the Post Office Department 
to be utilized in the aerial mail service has no foundation except in your 
own imagination. Except for the application of skiis on running gear 
of certain planes to meet snow conditions this winter, no alterations of 
any character to the planes turned over by.the War Department are in 
contemplation or execution, save the experimental modification which 
you requested on three Haviland planes in order to decrease its landing 
speed and the minor modification which you requested to facilitate the 
better loading of mail in the Handley-Page. 

You have not opposed any of these alterations, but have suggested them, 
nor have you opposed the purchase or construction of specially devised air 
mail planes, but, on the contrary, in a letter written to the Second Assistant 
Postmaster-General on Oct. 31, from Chicago, urged the construction of 
a fleet of specially constructed twin-motor airplanes for carrying the mail. 
This recommendation was rejected by the Second Assistant Postmaster- 
General in a letter to you, dated Nov. 5. 

Your statement intimating that novices lacking experience will be per- 
mitted to interfere with the handling of the aerial mail service and its equip- 
ment is on a par with the other statements in your communication. The 
two officials, one in charge of flying operations and the other in charge of 
maintenance and equipment, who succeeded you, and will be directly in 
charge of the flying operations, are aviators, which you are not, and have 
had experience in field management and supervision, which you had not 
when you entered the service. 

You state: ‘“‘I wish to resign to keep my records as first Superintendent 
of the aerial mail service spotiess."’ You were not the first Superintendent 
of that service. The first Superintendent of the Aerial Mail Service was 
Major Reuben H. Fleet of the United States Army, who launched it under 
great difficulties and maintained it with an enviable and distinguished 
record. Between Aug. 1 and Dec. 1, during which period the excellent rec- 
ord of the air mail service to which you refer was performed, you were in 
the West and the South and other points on other work of the department, 
for eighty-two days, and out of touch with actual flying operations between 
New York and Washington. The achievements of the aerial mail service 
were accomplished not by you, but by Second Assistant Postmaster-General 
Otto Praeger, who has directed its movements from its inception to the 
present time in ali its cetails. 

You wili deliver to the Postmaster at Elizabeth, N. J., in accordance 
with the telegraphic directions of the Second Assistant Postmaster-General, 
all blueprints and other papers and travel commission of the Post Office 
Department, and take his receipt therefor. 


The reorganization of the aerial mail service was announced 
by the Post Office Department on the 7th. This reorgani- 
zation included the abolishment of Captain Lipsner’s office 
of Superintendent of the Aerial Mail Service and the creation 
instead of two main sections—one on maintenance and equip- 
ment and the other on flying operations. First-Lieutenant 
J. Clark Edgerton, who was in the Aerial Mail Service during 
its operation by the army authorities and who has since been 
on testing and flying work in Boiling Field, resigned from 
the army and was appointed to take charge of flying opera- 
tions of the mail service. Dr. L. T. Bassler, who served 
with General Pershing’s staff in Mexico and subsequently 
as Adjutant and instructor in the West Virginia Flying Corps 
unit, which went to France, was given the position of Chief 
of the Maintenance and Equipment Section. 





NEW YORK STATE LAW PROVIDING MILITARY 
TRAINING FOR BOYS IN EFFECT DEC. 3. 

By proclamation of Gov. Whitman of New York Dee. 3 
was set as the date for enrolling all boys in the State 16, 17 
and 18 years of age for compulsory military training under 
the State Military Law. From that date all boys of the 
specified ages must receive military training whether in 
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school or at work and the employment of any boy not so 
enrolled is made a misdemeanor. Following is the procla- 
mation issued by the Governor in the matter: 

Whereas, The Military Law of the State of New York provides that all 
boys above the age of sixteen years and not over the age of nineteen years 
shail be given such military training as the Military Training Commission 
of the State may prescribe; and 

Whereas, With the coming of peace the varied training contemplated by 
this Act becomes more important than ever through its interpretation as a 
universal selective training program instiiling in our youth a sense of re- 
sponsibility to the State in time of peace as well as in time of war, and pre- 
paring them to meet this responsibility intelligently and effectively, not 
only through the lessons of good hygiene; correct personal bearing, disci- 
pline, and obedience to properly constituted authority, so prominent in 
military drill, but also by emphasizing the importance of vocational train- 
ing which may be of service to the State; and 

Whereas, The Military Training Commission is required to issue to each 
bey complying with the law, in order that he may legally attend school 
or be employed, a certificate stating that such boy is enrolled for military 
training and is meeting the requirements of the law as to such training; and 

Whereas, The Military Training Commission has prepared to enroll 
boys and issue certificates on Dec. 3; 

Now, therefore, I, Charles 8S. Whitman, Governor of the State of New 
York, do hereby designate Tuesday, Dec. 3, between the hours of 9 a. m. 
and 9 p. m. as a time when ail boys sitxeen, seventeed and eighteen years 
of age shall appear in person at the nearest public schoolhouse to enroll and 
be credited with compliance with the Military Law of the State. 

Each boy enrolled was called upon to answer a series of 
questions, and received a certificate which, under the law, 
he must possess before he can legally attend school or be 
employed. 

The information obtained from the enrollment blanks, it 
is expected, will give the Bureau of Technical Military 
Training of the Military Training Commission all the data 
necessary for the extension of the technical military drill] and 
work in parts of the State not now covered by training units 
where further arrangements for drill space can be made. 
The enrollment blanks will also furnish the Bureau of Voca- 
tional Training the information it needs in order to pass upon 
the military training equivalency of work which boys of 
these ages are engaged in throughout the State. These 
data are needed in order that the Military Training Commis- 
sion may comply with that section of the Military Training 
Law which provides that the training required of the boys 
may be met in part by vocational training or experience 
which will specifically prepare the boys for service useful 
to the State in the maintenance of defense, the promotion 
of public safety, the development of the State’s resources, 
and the construction and maintenance of public improve- 
ments. 

The carrying out of the law is in the hands of the State 
Military Training Commission, consisting of Brig.-Gen. 
George A. Dyer, Chairman; Dr. George J. Fisher, Physical 
Secretary, International Young Men’s Christian Associa- 
tion; and Dr. Thomas E. Finnigan, Deputy State Commis- 
sioner of Education. 








AERIAL COAST DEFENSE PLANS. 

An extensive system of aerial coast defense patrols, with 
90 stations for airplanes and dirigibles and 25 “‘rest stations’ 
for storage and landing purposes, the whole to cost $85,769,- 
300 in the next fiscal year, was recommended to the House 
Naval Affairs Committee on Nov. 27 by Rear Admiral Tay- 
lor, Chief of the Bureau of Construction and Repair, and 
Capt. Steele, of the Naval Air Service. The plans as out- 
lined provide for 90 stations, distributed between the At- 
lantic and Pacific Coasts and including Panama, Hawaii, 
Guam, Alaska and the Philippines, where triplanes, which 
can develop 160 miles an hour, and dirigibles, some of the 
Zeppelin type, will base. The fleet of dirigibles would 
include four huge ships of the rigid type, costing $1,500,000 
each, tweive smaller balloons to cost bbout $250,000 each 
and a number of still smaller type costing $75,000 each. 
The operation of the coastal stations would cost about $8,- 
000,000, Capt. Steele said. Training stations would require 
$3,000,000 more, and experimental stations another $3,000,- 
000. Capt. Steele gave the following list of stations estab- 
lished or planned and the number of planes each would 
require: 

Chatham, Mass., 24; Narragansett Bay, R. I., 24; Rockaway Beach, 24; 
Cape May, N. J., 18; Hampton Roads, Va., 24; Cape Lookout, N. C., 12; 
Brunswick, Ga., 18; Miami, Fla., 12; Key West, Fla., 24; Galveston, Tex., 
24; Panama Canal Zone, 24; St. Thomas, W. I., 12; San Francisco, 24; 


San Diego, Cal., 24; Seward, Alaska, 6; Pearl Harbor, Hawaii, 24: Hilo, 
Hawaii, 12; Guam, 12; Cavite, P. I., 12. 


Besides these, Fort Angelus, Wash., and the mouth of the 
Columbia River are in mind as possible stations. The Navy 
Department’s original estimate for air service had been 
$225,000,000, but the signing of the armistice resulted in the 
cut. Capt. Steele insisted that the air estimates were based 
on a peace, not war, plan. 





The Navy Department, Capt. Steele intimated, is certain 
that protecting the Pacific coast will not now be miscon- 
strued by Japan. 

The value of the Zeppelin type of aircraft was questioned 
by members of the Committee. Admiral Taylor said that 
a German machine of this type had flown during the war 
from Berlin to German East Africa. He predicted inter- 
continental flights in the near future of such craft. 








IMMIGRATION LAW MODIFICATIONS—REPATRIA- 
TION OF CERTAIN ALIENS IN SERVICE OF 
UNITED STATES OR ALLIES. 


A resolution (H. J. Resolution 331) providing for thefre- 
admission to the United States of certain aliens who have 
been conscripted or have volunteered for service with the 
military forces of the United States or co-belligerent forces, 
was approved by the President on Oct. 19. In explaining 
the difference between this resolution and one ‘which had 
passed the House on June 29, Representative Burnett in 
the debate on the joint resolution in the House on Sept. 25, 
when it passed that body, said in part: 

On the 29th of June of this year we passed the House joint resolution 
which provides for the readmission of lawfully resident aliens who enlisted 
in our armies, notwithstanding certain provisions that would exclude them 
under the general immigration law. In addition to that it was provided 
that lawfully resident aliens who joined the Czecho-Slovaks and Polish 
and other independent forces might also be readmitted. Those that 
joined the Czech-Slovaks forces must have filed a declaration of intention 
to become citizens. Since that time several treaties have been consume 
mated and others are in progress of consummation by which aliens of co- 
belligerent nations may be conscripted here if they do not elect to return 
to their own countries within a certain time after the ratification of those 
treaties. The President during the recess wrote to me, calling attention 
to some of the hardships and injustices of the act as it stood then, asking 
for an interview in regard to some changes that the State Department 
desired to propose. On my return I saw the President and had a consul- 
tation with him and also with representatives of the State Department, 
and a bill was prepared by the State and Labor Departments which added 
to the law we had already passed, those who joined co-belligerent forces, 
in order that those who returned to their countries and joined the forces 
of our co-belligerents might have the same right to return as those joining 
our own forces have. That provision was sent down as an amendment by 
the State Department and had no time limit for admission of the alien, and 
the bill as reported is not exactly as the State Department’s bill, but it con- 
tains the principle that the State Department and the President insisted 
on. It simply puts those who joined co-belligerent forces on the same foot- 
ing as those who joined our forces. and that is the principle change in the 
law that we passed on the 29th day of June. 

The other modification is that it removes the obligation upon the Czecho- 
Slovaks forces to have their first papers before having the privilege of re- 
admission, but since that time the Czecho-Slovak people have become a 
recognized belligerent by this country it was thought by the committee 
that we should put them upon exactly the same footing with those who 
enlisted in our own army. Another modification of the law that was dis- 
cussed and agreed upon by the committee. Under the old law they must 
have applied for readmission within 12 months after the termination of the 
wac. It was thought by the committee that our armies having increased 
so much on the other side, that after the expiration of the war there would 
probably be a very serious congestion and that a good many good men, 
men who had made good soldiers, could not get back within one year for 
lack of transportation. ‘Therefore that was amended so that the admis- 
sion must be applied for within 12 months, but they might be actually 
admitted withih two years. Now, that is the first part of it. 


The following is the text of the joint resolution as it became 
a law: 


[Public Resolution No. 44—65th Cougress—H. J. Res. 331.] 
Joint Resolution Authorizing the readmission to the United States of cer- 

tain aliens who have been conscripted or have volunteered for service 

with the military forces of the United States or co-belligerent forces. 

Resolved by the Senate and House of Representatives of the United States 

of America in Congress assembled, That, notwithstanding the provisions 
of section 3 of the Immigration Act of Feb. 5 1917, excluding from the 
United States aliens who are likely to become a public charge, or who are 
physically defective, or who are contract laborers, or who have come in 
consequence of advertisements for labor printed, published or distributed 
in a foreign country, or who are assisted by others to come, or whose ticket 
or passage is paid for with the money of aaother or by any corporation, 
associacion, society, municipality or foreign Government, or who are 
stowaways, or who are illiterate, aliens lawfully resident in the United 
States when heretofore or hereafter enlisted or conscripted for the military 
or naval service of the Uniced States, or of any one of the nations co- 
belligerent of the United States in the present war; and aliens lawfully resi- 
dent in the Unitec States who have enlisted for service with Czecho-Siovak, 
Polish or other indepenaent forces attached to the United States Army 
or to the army or navy of any one of the co-belligerents of the United States 
ia the present war, who may duriog or within one year after the termination 
of the war apply for readmission to chis country, after being honorably 
discharged or granted furlough abroad by the proper military or naval 
authorities, or after being rejected on final examination in connection with 
their enlistment or conscription shall, within two years after the termina- 
tion of the war, be readm»tted; and that any alien of either of the foregoing 
descriptions who would otherwise be excluded under said section of the 
Immigration Act on the ground that he is idiotic, imbecile, feeble-minded , 
epileptic, insane or has had one or more attacks of insanity, or on the ground 
that he is afflicted with constitutional psycohpathic inferiority. tubercu- 
losis, a loathsome or dangerous contagious disease, or mental defect, shall 
be readmitted if it is proved that the disability was acquired while the alien 
was serving in the miliwary or naval forces of the United States or of any 
one of the nations co-belligereni of the United States in the present war or 
in an independent force of the kind hereinbefore described, if such alien 
returns to a port of the Unived States wichin two years after the termination 
of the war; and that tne head tax provided in the Immigration Act of 
Feb. 5 1917 shall not be collected from aliens readmitted into the United 
States under the provisions of this resolution. 
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28,000 NAMES ADDED TO AMERICAN CASUALTY 
LISTS. 

A new estimate of total casualties in the American Ex- 
peditionary Forces was made public by General March, 
Chief of Staff, on Nov. 30, based on cabled advices from 
General Pershing, which brought the corrected figures down 
to Nov. 26. The revised total was stated at 262,693, as 
against the 236,117 previously announced. General Per- 
shing, it was said, has thus far forwarded no explanation of 
the increase, and it was assumed that an error occurred in 
the transmission of the previous figures. General March 
explained that the revised figures on prisoners could not be 
deciphered in General Pershing’s message. The principal 
change in the revised list is the addition of 13,100 men missing 
in action. This would seem to indicate that the total of 
deaths, from all causes, previously stated at 53,154, will 
eventually turn out to be much larger. The revised totals 
are made up as follows: 


Wied te Otleeh oo cs oe tects 28,363 
NE I isis ons wohl sw a eRe wee weihale 12,101 
NE SI Sig lin vee we pw ed is ee 16,034 
pees Oe Weer CONE. on eee oe 1,980 
I Th OOCIE. oi ide ok ie inngeees nce 14,290 
IRR ADEN CE SR ae tie pepe (unintelligible) 
Wounded, 189.955, divided as follows: 

BOUT WONG, 0.06 ccckincantionwabuea 54.751 

CURES £6 enw anions dense emaieiis 43,163 

ES = ui, np we bai adichs iy wc bia andi of hele 92 ,036 


An investigation of the delay in publishing the lists of 
American casualties was begun on Dec. 3 before the Senate 
Committee on Military Affairs. From the New York “Tri- 
bune” of Dec. 4, we take the following account of the pro- 
ceedings before the committee: 


Secretary Baker, appearing before the Senate Military Committee to-day 
to explain the delay in completing the publication of American casualties 
overseas, said he thought most of the unreported names were those of men 
slightly wounded and would come by mail. 

General March, Chief of Staff, and Assistant Secretary Keppel were 
with the Secretary. Mr. Keppel said the system of obtaining and verifying 
casualty reports in France had been slow at first and if it had to be done 
over again it probably would be done differently. Other Governments 
experienced similar difficulties, although they had been perfected their 
systems four years. 

Senators were unable to understand why only something over 100,000 
names had been published, when it had been officially announced that the 
casualties numbered 262.693. ‘The Secretary said every effort consistent 
with accuracy was made to prevent delay, and that General Pershing had 
been urged repeatedly to expedite his lists, sending the names of the dead 
first. 

“The department from the beginning,’’ Mr. Baker said, ‘‘has never 
held up, withheld, or delayed giving out casualty lists. Our policy has 
been to give a complete statement as soon as possible.” 

Many complaints, he explained, had been based upon misunderstanding 
and suspicions that the lists were being held up, and distress had been 
caused among relatives by inaccurate reports in soldiers’ private letters. 
He told in detail of the publication plan under which a telegram is sent 
immediately to the next of kin before a name is put on the lists transmitted 
by mail to the newspapers for simultaneous publication throughout the 
country. 

‘“*Has there been any unwarranted delay on the other side?’’ asked Senator 
Weeks of Massachusetts. 

“I don’t feel free to say that,’’ Mr. Baker answered. 

**Has Genera] Pershing been asked to expedite the reports?’’ 

**Repeatedly; repeatedly.” 

“There have been so many cases it seems to me the system was ineffi- 
cient,’’ Senator Weeks observed. 

“The system at central headquarters was too slow at the outset,"’ Mr. 
Baker continued, ‘‘but it has been improved. We had to choose between 
speed and unreliable information and a somewhat slower system but 
reliable. Whether we’ve had too much time spent on reliability and 
accuracy is a question on which there might be a difference of opinion.”’ 

Senator Hitchcock of Nebraska said that soldiers’ mai] has been ‘‘awfully”’ 
delayed and that there must be literally shiploads of it held up. Mr. 
Baker disagreed, and also said he doubted if a statement by Senator New 
of Indiana that it takes an average of twelve days to get answers to letters 
to the department could be true. 

Senator Johnson of California asked what was holding up the names of 
the men included in the total number already announced. 

“I don’t know why,’’ Secretary Baker answered. ‘‘We’re getting them 
as rapidly as the cables are able to carry them. I think the major part 
of these missing are of slightly wounded and coming by mail. I cabled 
General Pershing a suggestion made to me by Mr. Stone of the Associated 
Press to send the deaths first and let the seriously wounded follow and then 
the slightly wounded. I asked Genera] Pershing if his machinery was 
adapted to cable the deaths first. He replied that sending of wounded 
was not delaying the lists of dead, and that no speed could be gotten by 
the process suggested."’ 

Senator Johnson asked how many Americans had been in actual fighting 
up to the signing of the armistice. 

Secretary Baker estimated 750,000, and General March added that it 
was above that number, but ‘‘somewhat less than 1,000,.000.”"’ 

Genera! March also said unless relatives of Americans who had lost their 


lives requested otherwise, all bodies of the American dead would be brought | 


home, without legislation by Congress. How soon the transportation of 
bodies would begin General March said he could not state. 

Obviously, General March said, while active fighting was in progress, 
reports of casualties were slow. He read telegrams exchanged between the 
department and General] Pershing last July and August after the heavy 
American losses in the Chateau-Thierry fighting, which were delayed in 
transmission. In reply to orders from Secretary Baker advising General 
Pershing that the delay was ‘creating a feeling of distrust’’ of the depart- 
ment, General Pershing replied detailing difficulties of securing and verify- 
ing casualty reports, and assuring that all possible speed was being exercised. 

General Pershing explained that the troops were widely separated, with 
some in British and French hospitals, that sometimes records were de- 
stroyed, and that the field telegraph wires were overburdened. General 
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Pershing insisted that to avoid unnecessary distress verification of reports 
was necessary. 

Senator Hitchcock conceded that while fighting was in progress reports 
might be slow, but added: 

‘But it stopped Nov. 11 and still we don’t know what has happened.”’ 

General March replied that on Nov. 11 he cabled General Pershing to 
send promptly a complete total casualty summary of dead and missing. 
General Pershing replied that it would be done, and a report of seriously 
wounded would come without delaying reports on the dead and missing. 

Senator Hitchcock observed that apparently about 160,000 casualties 
still were unreported. 

General March said, as Secretary Baker had, that most of these were 
slightly wounded. 

Senator Frelinghuysen of New Jersey said that apparently the total 
American deaths were 60,000, and of these only 42,000 had been reported. 
He urged that the committee act to expedite the final returns. 

General March, discussing demobilization, said General Pershing was 
selecting units for the occupational force of about 1,250,000 men, and that 
all the other American soldiers in France would be brought home as rapidly 
as shipping could be provided. 








BRITISH NAVY’S WAR LOSS 39,766. 

The British naval casualties from the outbreak of the war 
to Nov. 11 numbered 39,765, the Admiralty announced on 
' Nov. 26. These were divided as follows: 

Killed or died of wounds: Officers, 2,466; men, 30,895. 

Wounded, missing or prisoners: Officers, 1,042; men, 5,363. 

In addition 14,661 officers and men of British merchant 
vessels and fishing boats lost their lives by enemy action 
while pursuing their ordinary vocation, and 3,295 were taken 
prisoner. 








ITALY’S TOTAL CASUALTIES 2,000,000. 

The total casualties of the Italian armies in the European 
war were about 2,000,000 men, of whom 400,000 were killed 
or died of wounds and 100,000 died from disease and other 
causes, according to figures given out on Nov. 25 by the !ta- 
lian Bureau of Public Information in this city. Five hundred 
thousand others are listed as permanently disabled, leaving 
1,000,000 who were wounded but not permanently disabled, 
missing or prisoners. 








1,000,000 BRITISH DEAD. 

It was officially announced at London on Nov. 27, acecord- 
ing to newspaper advices, that during the war the forces of 
Great Britain actually lost nearly 1,000,000 men, killed or 
dead through various causes. Recently it was stated that 
the British losses totalled 658,704, but this number did not 
take into consideration men who were reported missing, 
who actually lost their lives, but of whom there is no trace, 
or did it account for men who died at the front from sickness. 
The totals given are understood to include Dominion and 
Indi..n as well as home forces. 

Casualties in the British Indian Army during the war, 
accordi:¢ to figures given out on Nov. 29, totaled 101,439, 
of which number 33,051 were killed, died of wounds or are 
missing. The wounded totaled 59,296 and 9,092 were taken 
prisoner. Most of the casualties were suffered in Mesopota- 
mia. The strength of the Indian Army at the outbreak of 
the war was 239,561. During the war 1,161,789 were 
recruited, of which 757,767 were combatants. The rfumber 
of men sent overseas was 953,374. 

The British losses in all theatres of activity, including 
killed, wounded, and missing, were officially placed at 
3,049,991 on Nov. 19. Of the total 658,665 were killed, 
ncluding 37,000 officers. 

The German losses were placed at 6,330,000 by the Socialist 
‘“‘Vorwaerts” of Berlin on Nov. 20. The newspaper’s esti- 
mate, which was unofficial, said that 1,580,000 German 





soldiers had been killed up to Oct. 31 and the fate of 260,000 

was not known. Four million soldiers were wounded and 
490,000 were prisoners. 

| American casualties, according to a corrected list made 
publie on Nov. 30, totaled, as noted above, 262,693, exclu- 

| sive of prisoners. A+ previous statement had placed the 


total at 236,117, of whom 53,154 were killed or did of 
wounds or other causes. 


Italy’s losses have recently been estimated at 2,000,000 
men, of whom 500,000 were killed or died of wounds or dis- 
ease and 500,000 were listed as permanently disabled. 

No statement of French losses has ever been made public. 





4,000,000 AUSTRIA-HUNGARY’S WAR CASUALTIES. 
| The total casualties of the Austro-Hungarian army 
_ during the war amounted to 4,000,000 men, of whom 

800,000 were killed, according to advices from Copenhagen 
| to the Exchange Telegraph at London on Nov. 29. Seven- 
teen thousand officers were among the killed. 
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‘200 U-BOATS DESTROYED DURING WAR—AMERICAN 
WARSHIPS ACCOUNTED FOR TEN— 
122 SURRENDERED SO FAR. 

Approximately 200 German submarines were destroyed 
-during the course of the war according to an announcement 
made at London on Nov. 29. The total number of all 
types built by the Germans was estimated to have been 
360. 

American Naval Headquarters at London on’ Nov. 26 
announced that it had credited American warships with 
sinking or capturing ten German submarines. The British 
Admiralty gives the Americans credit for nine, owing to the 
fact that one case is not absolutely certain. Destroyers 
aecounted for two U-boats, yachts for three, submarines for 
one and submarine chasers for four. Forty-six vessels 
were engaged in fights in which it was known that submarines 
were present. The Navy places the total number of fights 
in which it was reasonable to_suppose that a submarine was 
lurking near, at 500. 

Eight more German submarines surrendered at Harwich 
on Dee. 1, making a_total of 122,taken over by the Allies. 








PRESIDENT’S PROCLAMATION APPEALING TO ALL 
TO JOIN RED CROSS—H. P. DAVISON’S 
STATEMENT. 


The issuance of a proclamation by President Wilson ap- 
pealing to every American to join the Red Cross for 1919, 
“and thus send forth to the whole human family the Christ- 
mas greeting for which it waits and of which it stands in 
greatest need,’’ was made known on the 8th inst. The Red 
Cross has designated next week—Dec. 16 to 23—as Roll Call 
Week, in which it will conduct a campaign for members for 
the coming year. The President’s proclamation follows: 
To the American People: 

One year ago 22,000,000 Americans, by enrolling as members of the 
Red Cross at Christmas time, sent to the men who were fighting our battles 
overseas a stimulating message of cheer and good will. They made it clear 
that our people were of their own free choice united with their Govern- 
ment in the determination not only to wage war with the instruments of 
destruction, but also by every means in their power to repair the ravages 
of the invader and sustain and renew the spirit of the army and of the homes 
which they represented. 

The friends of the American Red Cross in Italy, Belgium and France 
have told, and will tell again, the story of how the Red Cross workers 
restored morale in the hospitals, in the camps and at the cantonments, 
and we ought to be very proud that we have been permitted to be of service 
to those whose sufferings and whose glory are the heritage of humanity. 

Now, by God's grace, the Red Cross Christmas message of 1918 is to be 
@ message of peace as well as a message of good will. But peace does not 
mean that we can fold our hands. It means further sacrifice. Our mem- 
bership must hold together and be increased for the great tasks to come. 
We must prove conclusively to an attentive world that America is per- 
manently aroused to the needs of the new era, our old indifference gone 
forever. 

The exact nature of the future service of the Red Cross will depend upon 
the program of the associated Governments, but there is immediate need 
to-day for every heartening word and for every helpful service. We must 
not forget that our soldiers and our sailors are still under orders and still 
have duties to perform of the highest consequence and that the Red Cross 
Christmas membership means a great deal to them. The people of the 
saddened lands, moreover, returning home to-day where there are no 
homes, must have the assurance that the hearts of our people are with 
them in the dark and doubtful days ahead. Let us, so far as we can, help 
them back to faith in mercy and in future happiness. 

As President of the Red Cross, conscious in this great hour of the value 
of such a message from the American people, I should be glad if every 
American would join the Red Cross for 1919, and thus send forth to the 
whole human family the Christmas greeting for which it waits and of which 
it stands in greatest need. 

WOODROW WILSON. 


H. P. Davison, Chairman of the American Red Cross War 
Council, who went abroad in September to confer with those 
in charge of the field of Red Cross activity in the Allied 
countries, arrived in New York on Nov. 27. Inastatement 
issued by him on Dee. | he said that, “as far as can now be 
foreseen, there will be no further occasion for campaigns for 
Red Cross funds.””’ Next week’s roll call, as stated above, 
is for the registration of members for 1919. We quote as 
follows from Mr. Davison’s statement: 


That there will be an appealing cry of humanity from all over the world 
no one can doubt. The needs of France, Belgium, Italy, Russia and the 
Balkans will not terminate with the formal declaration of peace. A hard 
winter is ahead. Exposure and the hardships of war and the dislocated 
industria! conditions of the world have produced hunger, want and disease. 

Politically the outlook for a new and better world is bright, but the 
economic conditions are ominous. There will be such distress in the world 
that it cannot be met by voluntary organizations. Governments them- 
selves must bear the chief burden, and I am confident that co-operation 
between the Governments may be relied upon in an endeavor to meet this 
wholesale work of relief which will be needed. In addition to this there will, 
however, be the necessity and opportunity for supplementary work which 
Red Cross organizations throughout the world can do, should do and must 
do. Certainly the women of America, working through the Red Cross 
chapters, and the women in other countries able to do similar work will 
find their hearts dictating more than their hands can do. I hope no 
woman will think of relaxing her endeavor to meet the calls for supplies 
of whatever character, as issued from Red Cross headquarters at Wash- 
ington, until a comprehensive and definite program may be worked out. 
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Whatever plans may be developed by Governments, whatever calls may 
be made upon the Red Cross organizations of the world to supplement the 
work of the Governments, it is clear that the American Red Cross must be 
kept strong and efficient that it may do its share in full measure. As the 
world now finds itself, the people of America are in a position to do the most, 
the people of America are looked to for the most, and, in my opinion, the 
people of America owe the most to suffering humanity. 

As far as can now be foreseen, there will be no further occasion for cam- 
paigrs for Red Cross funds. During the week before Christmas there is 
to be a roll call, giving every citizen an opportunity to register as a member 
of the volunteer humanitarian agency for the American people, which is 
recognized throughout the world as the American Red Cross. This mem- 
bership involves no commitment beyond the payment of $1. More than 
47,000,000 American people subscribed to the American Red Cross within 
eleven months a total aggregating $313,000,000 in money, and contributed 
manufactured goods of an estimated value of approximately $44,000,000. 

After rather extensive journeys in England, Belgium, France, Switzer- 
land and Italy, I can report to the American people that wherever our 
troops have been fighting the American Red Cross has been with them, 
conveying to them in spirit word, act and fact the benefits of our organi- 
zation, whose efficient work has been made possible by the volunteer 
serving of the people of America. A large American Red Cross force is 
working with our troops in England and a yet larger force in France, 
where a personnel of 18 in June 1917 has developed into an organization - 
of more than 7,000 men and women. Our other commissions, though 
smaller, are equally effective in their various fields of operations. 











FLORIDA HOUSE RATIFIES SENATE PROHIBITION 
AMENDMENT. ., 

The State House of Representatives of Florida in special 
session unanimously adopted on Dec. 3 the Senate “bone 
dry” bill, which strengthens the prohibition law of the 
State by providing that no whiskey or other alcoholic bever- 
ages can be transported within the State after Jan. 1, and 
that possession of more than four quarts of whiskey or simi- 
lar liquors or more than twenty quarts of beer by any person 
after that date shall be a misdemeanor. 

As reported in these columns last week, the Senate rati- 
fied the Federal Prohibition Amendment by a vote of 25 to 2, 
and the concurrent resolution ig now before the House, 

The following is a list of the States which have gone “‘dry’’; 
the number is 32: 


Alabama, Iowa, New Mexico, Utah, 

Arkansas, Mississippi, Nebraska, Virginia, 

a fo oe 
orado, ontana, regon 

G : Maine, South Dakota, Florida, . 

Idaho, North Dakota, South Carolina, Wyoming, 

Indiana, North Carolina, Tennessee, Ohio, 

Kansas, New Hampshire, *Texas, Nevada, 





* In another article in these columns we give in detail the steps taken so 
far in trying to declare the Texas measure unconstitutional. 


If the Florida House of Representatives ratifies the Na- 
tional Prohibition Amendment, it will be the fifteenth State 


to ratify the proposal. The other fourteen States are: 
Mississippi, North Dakota, Texas, Massachusetts, 
Virginia, Maryland, Delaware Arizona, 
Kentucky, Montana, South Dakota, 


Georgia, 
South Carolina, Loukas. 
Of the Territorial possessions gone ‘“‘dry,” Alaska, Porto 
Rico and Hawaii make up the list. 








MICHIGAN ADOPTS SUFFRAGE AMENDMENT. 


By a majority of approximately 500,000 the State of 
Michigan has adopted the equal suffrage amendment voted 
upon at the general elections held Nov. 5. The other amend- 
ment, requiring all future amendments to the constitution 
to be on one ballot, was adopted by a vote of 307,169 to 
66,726. 

The States now having equal suffrage for women are: Wy- 
oming, Idaho, Colorado, Utah, Washington, California, 
Oregon, Arizona, Kansas, Nevada, Montana, New York, 
Oklahoma, Michigan, South Dakota and North Dakota. 
In Vermont women are allowed to vote only on municipal 
subjects, while in Rhode Island the women can only vote for 
Presidential Electors. 








TEXAS STATEWIDE .PROHIBITION ACT HELD UN- 
CONSTITUTION AL—TRANSPORTATION 
PEATURE STILL IN EFFECT. 

The Court of Criminal Appeals on Nov. 27 took final 
action in the case of C. F. Meyer of Cexar County who was 
arrested for selling intoxicating liquors, and by overruling 
the motion of the Attorney-General for rehearing, sustained 
its decision in which the Statewide Prohibition Act of the 
Thirty-Fifth Legislature was held to be unconstitutional 
as to selling of liquor. 

This decision, it will be noted, relates only to the selling 
of liquors, and Attorney-General Looney has given warning 
that the State-wide law is still in effect so far as it prohibits 
the manufacture and transportation of liquor. This would 
mean that breweries can not resume operation and that 
saloons can not have stocks shipped to them. 

The Comptroller has already announced that he would 
not receive applications for liquor licenses until after the 
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issuance of the iaiiplete in the Meyer case, and that in the 
event any were presented, he would refuse to grant them, 
following the ruling of the Attorney-General that the State- 
wide law prohibited the issuance of such licenses. It is 
expected that mandamus proceedings will be brought in the 
Supreme Court to compel the Comptroller to issue licenses. 

No applications for liquor licenses have been filed in the 
Comptroller's department since the Court of Criminal 
Appeals overruled the niotion for rehearing in the Meyer 
case, but with proper licenses saloons may now resume 
business in that territory of the State not affected by local 
option laws or the Ten-Mile Zone Act. All of the larger 
cities in Texas are included in this territory which constitutes 
about 90% of the State’s area. At the time the State-wide 
prohibition law became effective, June 26 last, only about 
fifty saloons were in operation in the entire State, all others 
having been put out of business either by local option elec- 
tions or by the ten-mile zone law enacted by the last Legis- 
lature. 

By means of a series of injunction proceedings pending in 
the Fifty-Third District Court, Attorney-General Looney 
proposes to keep Texas dry until the Supreme Court has 
passed upon the State-wide law. 

The Dallas ‘“News” in commenting on this case says: 


Judge Morrow wrote that the subject has been examined in the light of the 
Attorney-General’s motion for a rehearing and to go over the matter again 
would be but a repetition of the court’s original conclusions. ‘The Attorney- 
General says the law should stand as a military necessity. Judge Morrow 
disagrees, holding that the Legislature passed laws drawing zones around 
military camps, also punishing persons who sell or give liquor to soldiers, 
and mentions Federal regulations and power of Federal authorities to re- 
strict or stop sale. He further declares that the Legislature also prohib- 
ited the sale of liquor to nine-tenths of the civil population. As further 
proof, he cites the fact that the State-wide law was not made effective until 
three months after the Legislature adjourned, concluding there was no 
military emergency involved. 

Présiding Judge Davidson in his*concurring opinion said: ‘It was with 
a view of concurring with Judge Morrow in the opinion originally handed 
down that he was correct, and ought not to be to our people a subject of 
discussion or question for debate.’’ 

Judge Davidson further sayd: ‘I, therefore, concur in overruling the 
motion for rehearing. Let the Constitution still be paramount as it is 
written and ordained, and so remain until the people see proper to change 
it in the manner pointed out and required by the Constitution, or by or- 
daining another Constitution. 

“Judge Morrow’s reasoning is irrefutable on the question of superiority 
of the Constitution over legislative action. The legal mind ought not to 
question for a moment the fact that the Legislature is inhibited from sus- 

pending constitutional provisions. ‘The consequences of such a conclusion 
-would be appalling, for if the Legislature can suspend one clause of the 
Constitution, it can suspend any or all of such provisions, and even the 
Constitution in its entirety. This would empower that body to suspend 
the right of trial by jury, and overturn that clause which inhibits the sus- 
pension of the writ of habeas corpus. It would make the military superior 
to the civil authoriiy. It would overturn Sec. 2 of Art. I, destroy Art. 
XVII, abolish Art. I, Sec. 29, and make the Legislature autocratically 
supreme. 

“It would invest Texas with militarism to the overturning of the civil 
authority, and would do away with the power of the people to make a 
constitutional form of Government."’ 

A mandate to Sheriff Tobin of Bexar County ordering the discharge of 
Meyer will be issued by the Clerk of the higher court Friday. 

The Houston ‘“Post’’ says that the prohibition test case originated from a 
writ of habeas corpus proceeding by F. Meyer, arrested in Bexar County for 
selling intoxicants. . Meyer contended that he was illegally restrained, as the 
law was unconstitutional], and the case came direct to the Court of Criminal 
Appeals and was not considered in the lower courts. The question of con- 
stitutionality of the law enteredinto civil courts when the District Court of 
Travis County, on petition of the Attorney-General, enjoined common 
carriers from transportintg liquors. 

The Attorney-General, as stated, holds the portions of the Act which 
forbid transportation, receiving and delivery of intoxicating liquors to 

-be unaffected by the decision of the Court of Criminal Appeals, and he has 
enjoined various railroads in the State from committing these above named 
acts. 

The Gulf Colorado & Santa Fe Railway has appealed to the Third Court 
of Civil Appeals to dissolve this injunction, and the constitutionality of 
these features of the law will likely be carried to the Supreme Court. 








MR. McADOO]RECOM MENDS CONTROL OF RAILROADS 
BE EXTENDED TO FIVE YEARS. 


The recommendation that the period of Federal control 
of the railroads be extended from twenty-one months after 
the termination of the’,war, as provided in the present law, 
to five years, is made in*a letter addressed on the 11th inst. 
by Director-General of;Railroads McAdoo to the Chairman 
of the Inter-State Commerce Committees of the House and 
Senate. Mr. McAdoo'points out that less than three months 
of the present session of Congress remain, and that it is 
presumably impossible to secure legislation in this period 
providing a permanent solution of the railroad problem. 
To attempt to continue Federal control under the inadequate 
provisions of the present Federal control Act he says, and 
for the very brief period it authorizes, ‘‘would be to multiply 
our difficulties and invite failure.’’ He further says that 
he is convinced, on the other hand, “that the return of the 
railroads to the old competitive conditions will be hurtful 
alike to the public interest and to the railroads themselves.” 





The extension of the period of Government control for five 
years offers to Mr. McAdoo’s mind “the only one, practi- 
cable and wise alternative.”” This extension, he says, “would 
take the railroad question out of polities for a reasonable 
period. It would give composure to railroad officers and 
employees. It would admit of the preparation and carrying 
out of a comprehensive program of improvements of the 
railroads and their terminal facilities which would immensely 
increase the efficiency of the transportation machine. It 
would put back of the railroads the credit of the United States 
during the five-year period so that the financing of these 
jmprovements could be successfully carried out. It would 
offer the necessary opportunity under proper conditions to 
test the value of unified control, and the experience thus 
gained would of itself indicate the permanent solution of 
the railroad problem.” In the event that Congress shall 
fail to grant the five-year extension proposed, Mr. McAdoo 
states, he does not hesitate to say that the railroads should 
be returned to private ownership at the earliest possible 
moment. In presenting his recommendations, Mr. McAdoo 
announces that “the President has given me permission to 
say that this conclusion accords with his own view of the 
matter.”” Mr. MeAdoo’s letter to Representative Sims 
(which is identical with that sent to Senator Ellison D. Smith 
of the Senate Committee on Inter-State Commerce) follows: 


UNITED STATES RAILROAD ADMINISTRATION. 


December 11 1918. 

My Dear Judge Sims: The question of railroad legislation is of such viial 
importance to the country that I take the liberty of suomitting to you my 
views as to the course that shoula now be pursued. The war is ended and 
we are now confronted with the necessity either of legislating intelligently 
about the railroad problem at this session of the Congress or of promptly 
returnit.g the railroads to their owners. é 

Less than three months of the present session of the Congress remain. 
It will be impossible, I presume, to secure legislation in this short period, 
providing a permanent solution of the railroad problem. This being true, 
onty three courses are open: (1) Government operation of the railroads for 
one year ana nine months following a proclamation of peace, which would 

ean, in my judgment, Government operation for a period in no event 
longer thaa two years and three months; (2) the prompt return of the rail- 
roads to private control, or (3) extension of the period of Federal control 
to five years. 

I am convinced thet it is wholly impracticable, as well as opposed to the 
pubiic interest, to attempt to operate the railroaus under the provisions 
of the present law. in the first place, the time is too short, and, secondly, 
the present legislation is inadequate. 

As to the shortness of time, it is clear to me uhat the railroads cannot be 
successfuily operated under Federa! control during the nex. two years in 
the face of an automatic transfer to private control at the end of that time 
or of an earlier relinquishment by prociamation of the President. Every 
month taat passes wili bring more clearly to the minds of the officers and 
employees the fundamental change in management that is impending, and 
the question as to what that change means to the individual. It is against 
human aature that there can be complete and single-minded attention to 
duty under such difficult circumstances. This will be especially true on 
account of the inevitable discussion as to what ought co be done. 

Already this discussion is in full swing and its reaction on off‘cers and 
employees cannot be consistent with the complete concentration upon their 
daily duties. State railroad commissions, rauroad security holders, raiirvad 
executives, shippers’ organizations and other interests are naturally and 
properly discussing the subject end proposing various solutions. However 
desirable this discussion is for the crystallization of public sentiment, 1t 
cannot result otherwise than to produce a state of uncertainty wish ferment 
among the vast army of railroad officers and employees, who will inevitably 
fee] that they face a rapidly approaching change in management. 

No business in the United States so imperatively requires disciplined or- 
ganization and composed conditions of operation for officials as well as for 
employees as the railroad business. Not only does the safety of the lives of 
millions of passengers depend upon such displined and efficient organiza- 
tion, but the commerce of the country as well. To keep this vast army of 
officers and employees in a state of uncertainty and ferment for a period of 
two years wouid be harmful in the highest degree to the public interest. 
It would be impossible to prevent a serious impairment of the morale of 
the railroad organizations. 

From the viewpoint of needed improvements, the period of two years is 
entirely too short a time within which to plan and carry out the compre- 
hensive improvements which ought to be made to meet the country’s require- 
ments under peace conditions. Many of the improvements could hardly 
be completed and put into operation inside of the two-year period. and un- 
der such circumstances and facing a change to private management at the 
end of two years, it would be unwise in the highest degree to make the 
improvements and impossible to secure the hearty co-operation of the rail- 
road corporations. 

Because of the inadequacy of the present legislation, the authority of the 
States and the Federal Government has been left in doubt by provisions 
which I opposed when the bill was under discussion. Conflict between 
State and Federal jurisdictions will grow more acute under this law. The 
revolving fund appropriated by the Congress will be insufficient to carry 
the Federal operation for a two-year period. More than that, it is of the 
utmost importance to the commerce, industry, and life of the American 
people that a comprehensive program of improvements to railruad proper- 
ties shall be carried forward over a period of at least five years, such a 
program will involve expenditures of at least $500,000,000 per annum, or 
$2,500,090,000 for the five-year period. The needed funds are not pro- 
vided by the present law. 

Moreover, it is diffichlt under the present law, without the consent of the 
corporations, to carry forward a comprehensive plan of joint improvements, 
which, to be of value to the public, must of itself disregard the selfish and 
irreconcilable competitive interests of the various carriers. Many ter- 
minal improvements, to be genuinely serviceable to the public, must be 
made without regard to the interest of any particular carrier. Therefore, 
agreements between the Government and the railroads affected will, in 
many instances, be impossible, and if the Government should proceed with 
such improvements, using the people’s money for the purpose, without 
securing the carriess’ consent, litigation would undoubtedly arise upen 
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the termination of Federal control, with the danger that a large part of the 
Government's investment in the properties might be lost. 

Upon the efficiency of the transportation machine in America depends 
in great measure the future prosperity of the nation. Involved in this 
prosperity is the exten:ion of our foreign trade. We produce so much 
more than we consume that markets must be found for that surplus. Those 
markets are the competitive markets of the world. We must be able to 
enter them upon equal terms with any other nation. Our transportation 
system, both on land and water, must therefore function at the highest 
point ot efficiency and at the lowest possible cost, if we are to get our rea- 
sonable and fair share of the world's trade and in turn be able to keep a 
prosperous, contented and happy population at home. 

To attempt to continue Federal contro! under the inadequate provisions 
of the present Federal Control Act, and for the very brief period it author- 
izes, would be to multiply our difficulties and invite failure. On the other 
hand, 1 am convinced from che experiences of the las¢ year, that the return 
of the railroads to che oid competitive conditions will be hurtfui alike to 
the public interest and to the railroads themselves. This course, however, 
will bring fewer eviis in its train than the unsatisfactory, if not impotent, 
Federal control provided for by the present Act. The railroads were taken 
over as a war measure. They have been operated durmg the past year 
for the paramount purpose of winning the war. I think it will be generally 
admitted that the war service has been successfully rendered, and i am 
sure that experience of great value and benefit has been gained not only 
for the public, but for the railroads themselves during this brief test. 

There is one, and to my mind only one, practical and wise alternative, 
and that is to extend the period of Federal control from the one year and 
nine months provided by the present law to five years, or until the first 
day of January 1924. This extension would take the railroad question 
out of politics for a reasonable period. it would give composure to rail- 
road officers and empioyees. It would admit of the preparation and 
carrying out of a comprehensive program of improvements of the railroads 
and their terminai facilities which wouia immensely increase the efficiency 
of the transportation machine. It would put back of the railroads the credi« 
of the United States during the five-year period, so that the financing of 
these improvements could be successfuily carried out. It would offer the 
necessary opportunity under proper conditions to test the value of unified 
control, and the experience thus gained would of itself indicate the perma- 
nent solution of the railroad problem. 

The American people have a right to this test. They should not be 
denied it. It is to their interest that it should be done. In my opinion, 
it is the only practicable and reasonable method of determining the right 
solution of this grave economic problem. 

-l am not now and have not been for the lasi year interested in proving 
or disproving the theory of Government ownership or any other kind of 
theory. The railroads have been operated for the last year with the pur- 
pose of serving efficiently the paramount needs of the war and at the same 
time furnishing the best possible service to the public, whether such opera- 
tion tended to prove or to disprove any theory of railroad control, no mat- 
ter what it might be. 

I have formed no opinion myself as to what is the best disposition of the 
railroad problem because the test has not been sufficient to prove ccn- 
clusively the right solution of the prob!'em. I believe that a five-year test 
will give the American people the right answer. An ounce of experience 
is worth a ton of theory, and with the start already made under war condi- 
tions it would be a comparatively simple matter to complete the test so 
well begun and thereby gain the invaluable experience which will determine 
the solution of a problem which has vexed our State and nativnal politics 
and our economic development for the last generation. 

There are those who may say that an extension of five years for such a 
test will mean Government ownership. Personally I do not believe it. 
But whether such a test would indicate that the ultimate solution shall be 
Government <cwnership or a modified form of private ownership under ef- 
fective Federal regulation should not cause us to hesitate or refuse to act. 
It seems to me that in a democracy like ours, where public opinion and the 
judgment cf the majority must finally control, the plain duty is to take 
those steps which will fully inform public opinion, so that the judgment 
may be based upon knowledge rather than upon theory. Any test which 
will illumine the subject s> completely that public opinion may operate 
upon it iatelligently would seem to be de.irable in any circumstances. 

In this connection, may I draw your attention to the statement I made 
before the Committee cf the Senate on Jan. 21 1918, in reply to a Senator 
who asked if I believed “in the Government ownership of railroads.” 
I said: 

**I do not, or I have not, at least, felt that it was necessary to take the 
actual ownership of the railroads. I believe that it will be impossible after 
the return of peace to restore the competitive conditions to the same 
extent as they existed prior to the outbreak of the war. I favor some form 
of Governmenta] regulation and control of a far stronger, more intetli- 
gent and effective character than we have had heretofore, because I am 
satisfied that a stronger Government control will be demanded and will 
have to be worked out, both in the interest of the public and in the interest 
of the security holders of these rail:oads.”’ 

Those who may oppose an extension of five years should face the situa- 
tion squarely and acknowledge that they prefer the immediate return of the 
railroads to private control under the old conditions without remedial tegis- 
lation. It is idJe to talk of a return to private control under legislation 
which will cure the defects of the existing laws. There is neither time nor 
opportunity for such legislation at present. It is impo-sible and hopeless 
for the Government to attempt the operation of the railroads for tweaty 
one months after peace under the present faw. ‘Therefore, the country 
should squarely face the condition that the railroads must promptly go 
back into private contro] with all existing legal! difficulties unless the only 
practical alternative, viz., an extension of time, is promptly granted. 

I hope that the Congress in its wisdom will grant a five-year period for a 
test of unified railroad operation under proper provisions of law which will 
make that test effective and at the same time take the railroad question 
out of politics while the test is being made. Unless this is done, I do not 
hesitate to say the railroads should be returned to private ownership at the 
earliest possible moment. The President has given me permission to say 
that this conclusion accords with his own view of the matter. 


Cordially yours, 
Ww. G. McADOO. 





ROBERT 8. LOVETT WITHDRAWS FROM RAILROAD 
ADMINISTRATION. 

The resignation, effective Jan. 1, of Robe:t S. Lovett as 
Director of the Division of Capital Expenditures of the 
Railroad Administration was announced on Dec. 5. Mr. 
Lovett will return to the management of the Union Pacific, 
of which road he was this week elected President. A state- 
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ment issued by him regarding his withdrawal from the 
Railroad Administration says: 


Upon the cessation of hostilities I resolved to relinquish as early as 
possible without inconvenience my position with the Railroad Administra- 
tion ‘here, which I had taken only for the period of the war, and take a rest 
which my health demands. In the meantime Mr. C. B. Seger, who 
succeeded me on the Union Pacific, when I resigned my connection with 
that company to go with the Railroad Administration in March last, 
received a very attractive offer from an important manufacturing and 
commercial institution which it was necessary for him to act upon without 
delay. He has agreed to accept the position, and the Union Pacific 
Executive Committee have invited me to resume my former position 
with that company. In the circumstances the Director-General has been, 
good enough to relieve me on Jan. 1, and after two months rest I expect to. 
return to the Union Pacific. 

I should like to say, even at the risk of appearing fulsome, that in my- 
judgment no business agency—public or private—has been more absolutely: 
free from political influences and considerations or more completely domi-. 
nated solely by what was conceived to be right and in the public good than 
the Railroad Administration, due to the inspiring example and superb, . 
firmness of the Director-General himself. 


A statement issued at the same time by Director-General 
MeAdoo said: 


I have accepted with great reluctance Judge Robert 8. Lovett’s resigna- 
tion as Director of the Division of Capital Expenditures of the Railroad 
Administration, effective Jan. 1 1919. He has served with such signal 
ability and such single devotion to the interests of the country during the 
trying period of the past year that no commendation, however strongly 
expressed, could do justice to him. 

Judge Lovett has not only had charge of one of the most important divi- 
sions of the Railroad Administration, but has also been an invaluable coad- 
jutor and counsel in connection with the great problems of unified operation, 
and Federal control of the railroads during the past year. 








W. G. BESLER’S CRITICISM OF RAILROAD 
ADMINISTRATION. 


Besides criticising the work of the Railroad Administra-. 
tion, W. G. Besler, President and General Manager of the. 
Central Railroad of New Jersey, has taken excéption to, 
President Wilson’s assertions in his message to Congress that, 
the railroads had failed to meet the requirements of the war. 
These criticisms of Mr. Besler’s were made in a speech on 
“Some Aspects of the Railroad Problem,” delivered by him 
at a dinner given in Newark on Dec. 11, which brought to. 
a close the Readjustment Convention. The New York 
“Times”’ of the 12th, in its account of Mr. Besler’s remarks, 
said: 

After quoting from the President’s message to Congress on the eve of his. 
departure for the Peace Conference, that part of the document in which 
Mr. Wilson referred to the railroad’s inability to cope with the emergency 
situation of the war, Mr. Besler said: 

“Some of us are not prepared to admii that it was impossible to route 
troop shipments and freight shipments without regard to the advantage or 
disadvantage of the roads concerned. Nor do we admit that the railroads 
were not equal to the immense tasks imposed upon them. The only cause 
of whatever congestion began to develop in the lattes pari of last year wag 
occasioned by the mischievous activities of certain Government depart- 
ments and agencies which broughé about such a hopeless snarl and tangle. 
in the movement of traffic as to well nigh paralyze transportation. 

‘‘Mr. McAdoo has done practically nothing which the railroad executives. 
had not planned and set in motion before he took hold. The same execu- 
tives and employees have been working for Mr. McAdoo; the only differ- 
ence is that which the railroad executives were not permitted to do was, 
meade the order of things and they were directed to do.”’ 

Mr. Besler criticized the Railroad Adminisiration for stating that upward 
of a half billion of dollars has been advanced to the various railroads since, 
the first of last April. In this connection Mr. Besler said: 

‘‘Many people suppose from this statement that the railroads are so hard 
up that the the Government has had to lend them this large amount in order. 
to keep them going. The fact is that these advances are nothing more or. 
less than partial payments on account of rent due the railroads for the use, 
of their iines. 

“If all the money that was due since the Ist of April had been paid the 
sum would have been close to three-quarters of a billion. I should like ta 
call attention to the fact tnat for the eizht months period the railroads are 
st:ll $220,405,417 below the operating income of tne same period in 1917, 
when the roads were operaced under private ownership, this notwithstand- 
ing 15% and 25% increases in rates which have been made and which 
amount to an increase of revenue totaling $440,805 ,542. 

‘We are disinclined to challenge the statement of one high in authority, 
but manifestly such a person is not necessarily omniscient.’’ 

At this point Mr. Besler recalled what President Wiison had said of Jef- 
ferson Davis, in effect that he was not disposed to accept any one’s counsel 
save his own, and as some were inciined to regard che quotation as aimed at 
Mr. McAdoo there was much laughter. 

In «losing his remarks, Mr. Besler said he believed it was the opinion of 
most railroad managers that ‘‘the properties should not be returned under 
existing conditions.’ He declared that Congressional action must deal 
with tne question of return so that retes sufficient to meet existing costa 
of operation would be assured. He also expressed the hope that Congress 
would maxe the railroad man’s wage high enough so that youag men would 
pe attracted co the railroads and that provision would be made so that the 
roads couid give the public service as hizh as the traffic income would per- 
mit. 


JACOB H. SCHIFF ON FIVE-YEAR RAILROAD CONTROL. 


A letter in which Jacob H. Schiff of Kuhn, Loeb & Co. 
expressed his views to Secretary of the Treasury MeAdoo 
with regard to the period of Federal railroad control was made 
public as follows yesterday: 








New York, Dec. 10 1918. 
Hon. W.G. McAdoo, Secretary of the Treasury, Washington, D. C.: 
It appears to me that, if possible, the necessity should be avoided to go 
to Congress for new legislation at present, which, if at all, could likely 
not be obtained except after considerable discussion and delay; thus a 
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period of uncertainty would be created which would be most disturbing 
and unfortunate. 

Under existing laws the Government can retain the railroads for a 
period which will amount likely to not less than twenty-seven months. 
This, for practical purposes, is just as good and perhaps better than a five- 
year period, and if the President will declare it as his intention to continue 
to exercise contro] until the expiration of the time now given him by law, 
but that, at the end of that time, the roads are to be returned to their own- 
ers, the latter will know what they have to deal with and make, in the 
meantime, adequate preparation, including the obtainment of legislation, 
if such be needed and can be had. 

I suggest an early announcement be made by the President that, in order 
to give time for proper preparation and adjustment of conditions, he had 
decided to name Jan. 1 1921 as the date at which the Government will 
surrender control of the railroads to their owners. This would permit the 
final closing up of this entire situation before the present Administra- 
tion goes out of office, and would take the entire question at once out of 
politics, which is most desirable. 

JACOB H. SCHIFF. 








8. DAVIES WARFIELD’S VIEWS ON FIVE-YEAR CON- 
. TROL OF RAILROADS. 


§. Davies Warfield, President of the National Association 
of Owners of Railroad Securities, was asked on the 12th 
inst. what would be the position of the Association in view 
of Director-General McAdoo’s letter to Congress asking 
that the time for the return of the railroads be extended for 
five years. Before leaving for Charleston that night, Mr. 
Warfield said: 

The position taken in respect to the return of the railroads has been re- 
cently announced in two statements in the press. Nothing in the present 
situation alters the course then determined upon as far as I can see. These 
statements were made after President Wilson’s annual message to Congress, 
leaving it to that body to work out the methods under which the railroads 
are to be returned and to enact such legislation as may be necessary as 
early as possible. 

It was at that time we announced the names of the recently appointed 
Advisory Counsel to the Association, ex-Senator Elihu Root, John G. 
Milburn, New York; John E. Miller, Chicago; Hugh L. Bond, Baltimore, 
and Ferney Johnston, Birmingham, Ala. The Executive Committee in 
consultation with the Advisory Counsel and, also general counsel, is now 
engaged in considering plans for the return of the railroads. As already 
stated, a letter was sent to the Chairman of the Inter-State Commerce 
Committees of the Senate and of the House, requesting that representatives 
of the Association be heard in respect to the return of the railroads as soon 
as plans in connection therewith could be formulated. 

This Association does not propose precipitate action. Every one real- 
izes the importance of this subject, and it is the purpose of the Association 
prior to presenting any suggestions it may formulate to the Congress to 
consult with committees, organizations and others concerned, including 
shippers, that unity of thought can be secured if possible. The Federal 
Control Act provides twenty-one months from the final announce ment of 
peace for the return of these properties, therefore Congress, which is after 
all the body that wil) settle this question, provided itself with abundant 
time to mature plans for their proper return under strict and comprehensive 
plans for Governmental regulation. We have faith in the Congress that 
it will see that when the railroads are returned within the time specified 
by the Federal Control Act it will be done under plans fair alike to the 
shipper, the traveling public, labor and to the security owners. And we 
have equal faith in the Railroad Administration that they will give the 
Congress sufficient time for working them out. 








THEODORE P. SHONTS ON “TO-DAY’S RAILROAD 
PROBLEM.” 


In a memorandum made public on the 9th inst. dealing 
with ‘‘To-day’s Railroad Problem,’”’ Theodore P. Shonts, 
President of the Interborough Rapid Transit Co., expresses 
the same opinion as that entertained by thoughtful and ex- 
perienced people generally, namely ‘‘that the most econom- 
ical operation can be attained under private ownership.” 
Mr. Shonts points out that the gains we have obtained from 
Government operation can all be retained under private 
ownership. He declares that “if we are to escape not only 
the bureaucracy, extravagance and dead level of Govern- 
ment ownership and operation, but also the political risk 
involved in the creation of a new and gigantic class of Gov- 
ernment employees, we must be willing that men who exer- 
cise energy, daring and prudence shall receive some fair 
measure of reward for their effort.’”” To return the proper- 
ties to their present owners without recognition of that prin- 
ciple, said Mr. Shonts, “simply means that the tendencies 
of a year ago will be revived—and inevitable bankruptcy 
in Government ownership will again stare the railroads in 
the face.’”” We quote what Mr. Shonts has to say in full 
herewith: 


The purpose of the following observations is simply to express a point of 
view on to-day's railroad problem in the light of certain general principles. 

President Wilson has stated frankly that he has no definite solution of the 
problem and has left it to Congress. We may assume, I think. that he also 
hopes for full expression of views from the people. 

I do not approach this problem as a banker or as a trustee for railroad in- 
vestments. If I did, my chief concern would necessarily be to safeguard 
the trusts committed to my care. 

As a citizen, however, with many years of experience in railroading and 
with a special experience in a plan of working with municipal government in 
transportation problems along lines which may offer a suggestion, I shall 
try to summarize the railroad situation as I see it. 

I agree heartily with President Rea of the Pennsylvania that we must 
take Government control as now in effect as a fact—and let that be our point 
of departure. And we must agree that the present system of operation has 
in it certain merits which must never be sacrificed. Most of them are 
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merits that exist under either private or Government ownership and oper- 
ation. Most of them, indeed, embody reforms for which railroad ofticers 
have clamored these many years. 

First, and foremost, the Sherman Law is out of business. He was tossed 
out of the window by Mr. Fairfax Harrison and the Railroad War Board as 
soon as war was declared; but President Wilson and Mr. McAdoo chloro- 
formed and embalmed him on the 28th of last December. 

Let us briefly suggest the other obvious blessings of the present regime: 

1. The pooling of equipment and terminals. 

2. The elimination of unnecessary trains and duplicated service; 

3. The more economical loading and routing of freight; 

4. The unification of passenger ticket offices; 

5. The elimination of the frills of the business, such as observation cars 
for which no adequate fare was paid, &c.; 

6. The frank recognition of the necessity on the part of Government, 
which adds to the expenses of operation, to find the increased rates and fares 
with which to pay those expenses; and 

7. The assertion of the right of the Federal Government to control the 
railroad situation as a whole in the national interest, in spite of conflicting 
State laws and obstructive State commissions. 

These are great gains, and it is the duty of every railroad man to see 
to it that they are brought clearly to public attention. We must face the 
fact very frankly that the decision of this momentous issue Is absolutely 
in the hands of the public. The public must take one of two broad policies. 

It may prove profitable to sum up the factors constituting the two 
horns of the dilemma, one of which our nation must choose as its ultimate 
policy. 

As one with practical railroad experience and as an observer of Govern- 
ment operation throughout the world, I am convinced that the most 
economical operation caa be attained under private ownership. And the 
gains we have obtained from Government operation can all be retained 
under private ownership. 

The great fact about Government operation is the inevitable tendency 
toward extravagance and inefficiency. If the deficit from operations 
can always be made up out of taxation, if there is to be no reward for 
economy and forethought, it is impossible to expect careful watchfulness 
over expenditures. 

The supreme test which we in this country must appiy to our plan of 
dealing with this whole question must be this: which plan will provide the 
necessary transportation at the lowest possible cost? 

This means that we must not alone make the best and most economical 
use of existing faclities, but we must provide the new facilities needed 
for the future development of our country. 

We cannot here view the question as one might in England or France, 
where the necessary railroads are already built. 

How are we to develop our existing roads, and how are we to build our 
new railroads? The heart of the problem is this: Shail it be by the log- 
rolling and pork-barrel methods under which we have developed our post- 
offices, our rivers and our harbors, or shall it be by offering reasonable 
reward to those who by prudent forethought and initiative exert their 
imaginations and spend their money in developing the country? 

As citizens we cannot consider the railroads being returned to private 
owners merely for the reason that immediate return would redound to the 
benefit of large holders of the securities in some of the companies. 

Any plan of returning these properties to private owners must contem- 
plate three general propositions: 

1. That a fair return may be paid upon existing investment. 

2. That a sufficient return may be earned upon railroad properties to 
attract the necessary capital with which to develop existing lines and to 
build new lines; and 

3. That railroads must compete for capital in the money markets of the 
world, and must, by the same token, pay for that capital with some re- 
gard to the risk. 

It has been suggested that the nation might adopt some such course 
with reference to railroads as is employed by New York City in its con- 
tracts with the subway and elevated. The cardinal point in those relations 
is that the city provides a large portion of the capital, but agrees that a 
fair return upon the private capital employed shall be earned and paid 
before the city's investment gets its return. After both sides have earned 
a fair return, the remaining profits are to be divided equally. 

Such a plan is advantageous where there is an assured traffic. But there 
is grave question whether that plan would have resulted in such daring 
statesmanship as was embodied in the building of the Great Northern by 
Mr. Hill, the cutting across Salt Lake by Mr. Harriman, the building of 
the N. Y. P. & N. by Mr. Cassatt, or the construction of the Florida East 
Coast by Mr. Flagler. 

The cardinal] thought is this: that if we are to escape not only the bureauc- 
cracy, extravagance and dead level of Government ownership and opera- 
tion, but also the political risk involved in the creation of a new and gigantic 
class of Government employees, we must be willing that some men who 
exercise energy, daring and prudence shall receive some fair measure of 
reward for their effort. In other words, we must recognize that it is no 
crime to make money in railroad building, if the money is made honestly 
and fairly. 

If this principle is not to be recognized, the money for future railroad 
development simply cannot be obtained under private ownership. To 
return the properties to their present owners without recognition of that 
principle simply means that the tendencies of a year ago will be revived— 
aad inevitable bankruptcy or Government ownership will again stare the 
railroads in the face. 

If this principle of permitting capital to earn sufficient reward to attract 
the means for normal future railroad development is recognized, my ob- 
servation is that the principle will be made concrete in some such form as 
the following: 

1. A plan of Government regulation which will be scientific and not 
political; which will apply the same point cf view to approving rates as to 
approving the chemical composition of a steel rail; 

2. Concentration in the regulating authority which adds to the expenses 
of the roads of responsibility for the rates with which those expenses must 
be met; 

3. Provision that initiation of rates shall be in the hands of the carriers; 
that rates may not be suspended, except upon complaint and after a hear- 
ing, and that final decision must be made within sixty days; 

4. Establishment by Congress itself of the fundamental principles to 
govern the reasonableness of rates, such principles to include fair reward 
for excellence of service, efficiency of management, and prudent fore- 
sight in providing new facilities against future needs. 

If these four principles could be embodied into law, it seems to me that 
the public would gain immense advantage by the promptest possible re- 
turn of the properties to their owners. I do not urge for one moment that 
the old days of unrestricted operation shal! be restored. Regulation, with 
full publicity, has, I believe, come to stay. 

But there is no use in blinking our eyes to the stern facts. If the rail- 
roads are not permitted to earn sufficient money to attract new capital, 
and if the risks of the business are not to be met with adequate reward 
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to those who take them, there is no use of again trying the experiment of 
private ownership. It will be doomed to failure. 

The great danger to the public interest in the present immediate situa- 
tion is that the owners of existing railroad securities (that is, those having 
most at stake), and the agitators and theorists (that is, those having least 
at stake), may come to such agreement in opinion that they would jointly 
become militant in favoring a continuance of the present plan of Govern- 
ment control. That would mean that the great interests of the public 
at large would suffer through lack of appreciation and understanding. 

We must frankly recognize that here is a case, not for courts, for com- 
missions, or indeed, for Government. ‘The people will and should decide 
this issue, and the greatest service railroad men can perform is to see to it 
that the American people understand clearly the momentous issues in- 
‘volved. If the case is put cearly before the people, I, for one, have perfect 
confidence that their decision will be the same as that of every railroad 
executive who is seeking to preserve and promote the welfare and prosperity 
of our common country. 








F. A. VANDERLIP ON THE RAILROAD AND WAGE 
PROBLEMS. 

Frank A. Vanderlip, President of the National City Bank 
of this city, speaking at the annual meeting of the American 
Association of Woolen and Worsted Manufacturers at the 
Waldorf-Astoria on the 5th inst., stated, according to the 
New York “Times” that, “If those who have the respon- 
sibility of the great railroad interests will be statesmen, I 
think that they will evolve a plan that will appeal to Congress 
which will enable the roads to be taken out of a controversial 
position.”” Government operation of the railroads, Mr. 
Vanderlip added, has not worked out satisfactorily, and 
President Wilson has recently declared that the present 
program is not to be continued. It is not been possible to 
obtain a copy of Mr. Vanderlip’s speech, and some of his 
further remarks are given as follows in the “Journal of 
Commerce:” 


There has been a complete change in the international credit position. 
We had always been a debtor nation, but there has been a change of about 
$13,000,000,000 in four years—we have bought back our securities held 
abroad, have loaned money and have become a great creditor nation. 
‘There has, too, been a tremendous growth of national spirit. 

Our increase in productive capacity has been great. We are prepared to 
produce far beyond our consumption. We have learned to save capital. 
‘The estimated number of bondholders in this country two years ago was 
380,000. To-day there are 20,000,000 holders of Government bonds and 
33,000,000 holders of War Saving stamps. 

Four years ago there was general suspicion of business men. That has 
been wiped away. Business men have made great sacrifices for the common 
cause. In the ranks of our armies working men and men of great interests 
have stood shoulder to shoulder. ‘ 

We have learned the strength of Government and the limitations of 
Government. Government operation of the railroads has been tried. 
But the Administration has changed its mind because the people have 
changed their mind, and I am exhilirated over the prospect of a sound 
solution of the railroad problem. 

You may say, ““That’s all very well, but look at the difficulties.’’ There 
is the labor problem; wages are up, efficiency down. Cancellations may 
throw out of employment millions of men. ‘There have been canceled some 
six or seven billions of dollars’ worth of business; how can we possibly find 
six or seven buillions of new business to take its place? 

This cancellation was largely of contracts which were industrially im- 
possible to perform. ‘The army was being planned for 5,000,000 men. It 
is largely a cancellation of things which existed only on paper. 

Can we replace that part of thé canceled contracts which could have 
been performed? Under normal conditiosn in the last four years emigra- 
tion would have brought us 5,000,000 able-bodied men. They did not 
come. On the other hand many have left; 40,000 went to joint the colors 
of their countries, perhaps 1,000,000 would measure our loss. What of 
the immediate future? It is estimated that 1,000,000 persons will go to 
Europe temporarily at least when transportation is opened up. Still more 
than 2,000,000 of our men are in uniform. 

We have called into industry thousands of women and some men not 
usually wage earners. The war pressure is over. Many of these will 
return to their normal life. We are facing transition, but not necessary a 
great surplus of labor even after war work has been readjusted to peace. 


On the wage question, the ‘‘Times’’ quotes him as saying: 

As you know, hundreds of thousands of women, many of whom were 
wage earners for the first time, were employed. Many of these were 
industrially inefficient and will return to other fields. 

While some wages, such as those paid in shipyards and munition plants, 
have been fantastic—little less than absurd, having regard to the fact that 
much of this labor was new to the tasks—the general level of wages, I be- 
lieve, will not decline. It is reckless to speak of a hurried squeezing of 
inflation out of money, or nonbuying of commodities, until prices drop. 
That would spell disaster. 

Wage earners should be brought into closer co-operation with the manage- 
ment of industries, and in return labor will be required to contribute greater 
efficiency. Co-operation should solve the labor problem. , We can afford 
to pay high wages if we get high efficiency, and it is along that line that we 
must work. We must get the workers to see that Bolshevism would bring 
about the disorganization of society. 








DIRECTOR-GENERAL McADOO’S ORDER RELINQUISH- 
ING CONTROL OF ATLANTIC COASTWISE 
STEAMSHIP LINES. 

An order relinquishing from Federal control the Clyde, 
Mallory, Merchants & Miners and Southern steamship 
companies was issued by Director-General of Railroads 
MeAdoo on Dee. 5. Control of these four Atlantic coast- 
wise steamship lines was assumed by the Railroad Adminis- 
tration on April 13 in accordance with a proclamation issued 
by President Wilson on April 11 (published in the “Chronicle” 
April 20, page 1634), and their operation was consolidated 





——— 
with other steamship lines under the control of the Railroad 
Administration. The relinquishing order became effective 
on the 6th inst., although for purposes of accounting it is 
regarded as effective from Dec. 1. Leading steamship 
lines which, it is said, will remain under Railroad Adminis- 
tration control include the Southern Pacific, or Morgan 
Lines, Old Dominion, Baltimore Steam Packet, Chesapeake 
Steamship, Ocean, Fall River, Hartford & New York and 
San Francisco Portland & Seattle lines. The following is 
Director-General MeAdoo’s order: 


ORDER OF RELINQUISHMENT. 


Whereas in the exercise of the war power by proclamation dated April 11 
1918, the President of the United States, through Benedict Crowell, Acting 
Secretary of War, took possession and assumed control as of the 13th day 
of April 1918, of the following systems of transportation and appurtenances 
thereof, to wit: Clyde Steamship Co., a corporation of the State of Maine; 
Mallory Steamship Co., a corporation of the State of Maine; Merchants 
and Miners Transportation Co., a corporatoni of the State of Maryland; 
and Southern Steamship Co., a corporation of the State of Delaware; con- 
sisting of steamships, tugs, lighters, barges, ships, boats, and marine craft 
of any and every kind or description and all the tackle, appurtenances 
to and appliances thereof, together with all wharves, docks, warehouses, 
and other property of every kind or nature, real or chattel, owned, leased, 
chartered, controlled, or used by said companies or either of them in con- 
ducting or in connection with said transportation systems to the end that 
such systems be utilized for the transfer and transportation of troops, war 
material, and equipment, to the exclusion as far as may be necessary, of 
all other traffic thereon, etc., the said possession, control, operation, and 
utilization to be exercised by and through the undersigned William G. 
McAdoo, Director-General of Railroads; and 

Whereas the emergency which made such exercise of the war power 
necessary and desirable has by reason of the signing of an armistice with the 
enemies of the United States ceased, and the use of the transportation 
systems aforesaid is no longer necessary for the transfer and transportation 
of troops, war material, and equipment, or otherwise for the war purposes 
of the Government: ‘ 

Now, therefore, I, William G. McAdoo, Director-General of Railroads, 
by virtue of the power conferred upon me by the President of the United 
States, do hereby relinquish from Federal control, effective December 6 
1918, at 12:01 a. m., the said Clyde Steamship Co., Mallory Steamship 
Co., Merchants & Miners Transportation Co., and Southern Steamship 
Co., together with all of the steamships, tugs, lighters, barges, ships, boats, 
and marine craft of any and every kind or description, and all the other 
tackle, appurtenances, wharves, docks, warehouses, and other property 
as described and set forth in the proclamation of the President, dated 
April 11 1918, as aforesaid, and restore the same to the possession of, their 
respective owners. 

For accounting purposes, this order may be treated as effective Decem- 
ber 1 at 12:01 a. m. 

Given under my hand as Director-General of Railroads, the 5th day of 
December 1918. 

W. G. McADOO, 
Director-General of Railroads. 








AUSTRIAN PEACE EFFORTS IN 1917 BLOCKED BY 
GERMANY, SAYS CZERNIN. 


That Austria made desperate efforts to withdraw from 
the war in 1917, but was blocked by General Ludendorff 
and the military party in Germany, was asserted by Count 
Czernin, formerly Foreign Minister of the Dual Monarchy, 
in an Associated Press interview at Vienna on Dec.9. The 
Austrian Government, Count Czernin said even went so 
far as to offer Germany Galicia, her richest coal and oil 
province, if Germany would give up Alsace-Lorraine to 
France in order to make peace but the offec was declined, 
and, the Count said, Germany threatened to attack Austria 
if the latter tried to make a separate peace. The interview 
quotes Count Czernin as follows: 

“T never thought it possiple to beat the Entente, particularly after Amer- 
ica entered the war,’’ said Count Czernin. ‘There were two ways to ar- 
range peace. One was a separate peace with the Entente, the other a gen- 
eral peace together with Germany. 

“‘A separate peace would have meant war with Germany, since thereby 
we, because of our geographical position, would have cut off from Germany 
her Turco-Bulgarian allies, and it would have been impossible for Ger- 
many, with her allies’ interests in Turkey and Bulgaria, to allow us to pull 
ouc of the war. I have proof that Germany at unce would have made war 
on us. 

‘Consider that two months ago, when she was beaten, with a revolution 
in her own country, she was then strong enough to send troops to defend 
Bavaria, when Andrassy, the last Imperial Foreign Minister, offered Presi- 
dent Wilson a separate peace. What would Germany have been able to 
do six months before, when she was almost victwrious in France? 

‘Consider what a war with Germany meant for us—first, civil war, be- 
cause of our 10,000,000 German population, aad also the possibility of the 
Hungarians turning against us, with Tisza a pro-German, and in addition 
the uncertainty of the actions of the Poles and Czechs, who were already 
dealing with the Entente. 

“Even supposing that we had turned over to the Entente, and had suc- 
ceeded in winning the war—there never wouid have been any winning side 
for us, because the Entente, by the conference of London in 1916, promised 
freedom to the various peoples of the Empire, leaving us in the divided 
condition we are in at the present time.”’ 

Referring to Germany, Count Czernin said that there was only one group 
in that country bent upon a victorious peace and declaring that England 
must be crushed. 

“This was the Military Party,’’ he went on, ‘headed by Ludendorff, 
who is a remarkable military man. But it was our misfortune that he was 
too strong and too popular with the soldiers; so the Emperor needed him 
and could not send him away. 

“I sent Emperor Charles a letter, a copy of which I have at your disposi- 
tion, declaring to him that the submarine warfare surely would fail, that we 
would never win, and that we must force Germany to conclude peace. 
I told him that a revolution was coming; that Emperor William would lose 
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his throne, and that he himself would lose his throne, and that every Gov- 
ernment head must see that we were the losers. 

“I urged upon him that we must try for peace before we were crushed, 
that Germany’s situation was the same 9s ours and that only military men 
believed it possible to win the war. America’s entrance, I pointed out, 
meant our ruin and her influence would be felt within a few months in 
spite of the belief in Germany that America would never be able to arrive 
in time.’’ 





KAISER MERELY A TOOL SAYS HARDEN. 


The Kaiser was merely a tool in the hands of the military 
party, who were the real authors of the war, according to 
Maximilian Harden, the most outspoken of the journalistic 
critics of the old regime, who said in an interview in the 
London “Daily Express’ that the former German Em- 
peror had missed his vocation and should have been a 
showman. The Emperor was never happier, said Harden, 
than when “posing in the limelight.’”’ The interview, as 
forwarded by wireless to the New York ‘‘Times’’ on Dec. 
9, was as follows: 


The “Daily Express's’’ Berlin correspondent telegraphs an account of a 
conversation he had with Maximilian Harden. Asked what part the 
Kaser played in willing the war, Harden replied: 

“‘He had no personal part. He was discredited in this country, and was a 
mere tool in the hands of the military party, which looked on him as a 
coward, and was afraid that when the moment came to declare war he would 
refuse to sign the declaration. So, when ‘“The Day’’ arrived they sent him 
away on a trip to Norway.”’ 

“Then, if the Kaiser is not guilty, who are the guilty parties?’’ asked the 
correspondent. 

“All our Generals were guilty,’’ was the reply. ‘“‘But if I tell you the 
names and the persons are handed over their blood will be on my head.”’ 

Asked for his opinion of the Kaiser, Harden replied: 

‘“*You know what I suffered because of him; so I cannot be accused of par- 
tiality. But the impression abroad concerning the Kaiser is a false one. 
Foreigners saw the facade, but not the interior. 

“I want you to see the Kaiser as he really was—a man who, because of his 
physical infirmities was unable to dress himself, unable even to eat without 
using a special implement, a knife and fork made in one piece. He was 
always talking about the old German God, but what was the old German 
God doing in Turkey and Bulgaria? 

“The fleet was his plaything. He was never happier than when posing 
in the limelight. It did not matter what was the part—warrior, horseman, 
sailor—all were the same to him. He was a man who missed his vocation.”’ 

Asked what was his vocation, Harden said: 

“Oh, he should have managed a cabaret or taken a show on a tour. He 
was a great showman.’ 

Harden became thoughtful as he spoke of peace. 

“Even before America entered the war I knew we could not be victorious,”’ 
he said. ‘‘But when she came in I knew we should be beaten, and I fought 
with the censors to tell this to the German people. When Wilson pub- 
lished his fourteen points, I advocated that we should accept them, because 
I knew we could not have better or more favorable conditions.”’ 

Speaking of the relations between Germany and the Allies, Harden re- 
marked: 

“There are millions of Germans who are sincere and the Entente should 
not treat us as it would treat the militarists but should treat us as men. 
The armistice terms are very hard. If the Allies base the peace terms on 
the armistice conditions, then Germany is ruined. 

‘“‘Without Alsace-Lorraine and Silesia Germany can never be an indus- 
trial country. The loss of the Lorraine iron fields wil] be disastrous."’ 








SPAIN BREAKS WITH GERMANY. 


Following reports from Paris last Sunday that the Spanish 
Preniier intended to expel the German Ambassador, Prince 


von Ratibor, and members of his staff, who are alleged to. 


have been engaged in spying and supporting agitation 
against the Spanish royal family, a Madrid dispatch on 
Dee. 9 reported the publication of a decree relieving Polo 
de Bernabe, the Spanish Ambassador at Berlin, from the 
functions of his office. 








DAVID LLOYD GEORGE ON ALLIES’ 
AGAINST GERMANY. 

In announcing £24,000,000,000 as the amount of the Allies’ 
war bill against Germany, the British Prime Minister, 
David Lloyd George, this week declared it to be the purpose 
“to demand the whole cost of the war from Germany.” 
The Premier’s remarks were addressed to a gathering at 
Bristol, England, on Dec. 11, and the Associated Press dis- 
patches reported what he had to say as follows: 


Befor the war the esiimated wealth of Germany, said the Permier, was 
£15,000,000,000 to £20,000,000,000 sterling, so that if the whole wealth 
of Germany were taken, he said, there would not be enough to pay the 
account; therefore, he had before this used the words, ‘““Germany should 
pay to the utmost limit of her capacity.”’ 

The Premier stated that the war had cost Germany less than it had cost 
Great Britain. It had cost Great Britain, he stated, £8,000,000,000 ($40,- 
000,000) ,.000)—a gigantic sum. The German bill, he believed, was £6,- 
000 ,0M),000 ($30,000,000 000), or £7,000,000,000 ($35,000,000,000). He 
conterled that it was indefensible that the person who was in the wrong 
and had lost should pay less than the person who was declared to be in the 
right and had won. 

The Premier said that a British Imperial Commission had been appointed 
to investigate the capacity of Germany (to pay) and that he had received 
its report. He summarized his remarks on this point as follows: 

First. As far as justice is concerned, we have an absolute right to demand 
the whole cost of the war from Germany. 

Second. We propose to demand the whole cost of the war from Germany. 
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Third. When you come to the exacting of it, we must exact in such a 
way that it does not do more harm to the country that receives it than the 
country that is paying for it. 

Fourth. The committee appointed by the British Cabinet believes that 
that can be done. 

Fifth. The Allies are in exactly the same boat. We.shall put in our 
demands all together and whatever they are they must come in front of the 
German war debt. 

The Prime Minister continued: 

“The first consideration in the minds of the Allies will be the interests 
of the people upon whom the Germans have made war, and not in the in- 
terests of the German people who have made war and have been guilty 
of that crime.”’ 

With regard to the former German Emperor, the Premier said: 

“There is absolutely no doubt that he has committed a crime against 
international right, and there is absolutely no doubt that he ought to be 
held responsible for it, so far as the European Allies are concerned.”” 

The Premier said that he hoped that America would take the same view 
when President Wilson arrived as to the demand that would be put forward 
on the part of the European Allies ‘‘to make the Kaiser and his accomplices 
responsible for this terrible crime.”’ 

The Premier said that the military service Act was passed to meet a 
great emergency. When that emergency was passed the need was passed 
and the Act would lapse, he said, adding that there was no intention to 
renew it. 

Whether Great Britain would require conscription in the future in any 
shape or form, Mr. Lloyd George said, depended not upon the opinion. 
which he now expressed but upon the peace terms which were made. 

Continuing, the Prime Minister said: 

‘‘What drove us to conscription was the existence of conscript armies on. 
the Continent that inevitably rushed the world into war. They could 
not have great military machines there without tempting the men at the 
head of them to try their luck with those machines. The Germans always 
felt that there was nothing to resist their perfect military machine. 

“If you want a permanent peace, if you want to prevent the horrors of 
this war being repeated, you must put an end to conscript armies on the 
Continent of Europe. The first thing to do is to prevent the repetition 
of blunders of the past by making it impossible to have those great conscript 
armies in the future. 

‘‘We did not have the machinery for an offensive war. Our navy is a. 
defensive weapon and not an offensive one, and that is why we do not mean 
to give it up. We have kept these islands free from invasion for centuries, 
and we mean to take no risk in the future.”’ 

Mr. Lloyd George asserted that the decision which would be taken in the- 
next few months in the Peace Conference was going to leave a mark upon 
the world. The ages to come, he said, would be able to reap the fruits of it. 


GERMANY MUST PAY, SAYS LLOYD GEORGE, AND 
GUILTY INDIVIDUALS BE PUNISHED. 


That Germany must pay the cost of the war up to the 
limit of her capacity was also asserted by David Lloyd George, 
the British Premier Minister, in a speech at Newcastle on 
Nov. 29. The Premier also declared that the individuals: 
guilty of starting the war must be brought to punishment, 
otherwise there would be ‘“‘one law for the poor wretched 
criminal and another for kings and emperors.” A British 
wireless dispatch from London on Nov. 29 gave the following 
summary of the Premier’s address: 


‘*We are now approaching the Peace Conference,’’ the Premier continued. 
“The peace of victory is not vengeance or retribution, it is prevention. 
First of all, what about those people whom we have received without 
question for years to our shores; to whom we give equal rights with our 
own sons and daughters, and who abused that hospitality to betray the 
land, to plot against security, to spy upon it and to gain such information 
as enabled the Prussian war lords to inflict not punishment but damage 
and injury upon the land that had received them as guests? Never 
again.” 

Mr. Lloyd George said the interests of society and fair play demanded 
that it should be made perfectly clear that the people who acted in this 
way merited punishment for the damage they had inflicted. 

The second question was the question of indemnities, the Premier 
added. In every court of justice throughout the world, the party which 
lost has had to bear the cost of litigation. When Germany defeated France 
she established the principle, and there was no doubt that the principle 
was the right one. Germany must pay the cost of the war up to the limit 
of her capacity. 

“But I must use one word of warning,’’ he continued. ‘‘We have to 
consider the question of Germany's capacity. Whatever happens Germany 
is not to be allowed to pay her indemnity by dumping cheap goods upon 
us. That is the only limiting principle we are laying down. She must 
not be allowed to pay for her wanton damage and devastation by dumping 
cheap goods and wrecking our industries. 

‘There is a third and last point: Is no one to be made responsible for 
the war? Something has been responsible for a war that has taken the 
lives of millions of the best young men of Europe. Is not anyone to be 
made responsible for that? If not, all I can say is that if that is the case 
there is one justice for the poor wretched criminal and another for kings 
and emperors.” 

Mr. Lloyd George declared that there were two offenses against the law 
of nations that had been committed. 

“One,” he said, *‘is the crime against humanity in the deliberate plotting 
of the great war. The other is the outrage upon international law. Iliisa 
crime, a brutal crime, to devastate the lands of another. Whoever did 
that ought to be responsible for it. 

‘The submarine warfare did not mean only the sinking of ships, but it 
was a crime against humanity in that it sank thousands of harmless mer- 








chantmen. In the whole history of warfare between nations chat had never 
been sanctioned. It is rank piracy and the pirates must receive the 
punishment. 


‘“‘We mean to see that the men who did not treat our prisoners with 
humanity are to be made responsible. 1 want this country to go to court 
with a clear conscience, and she will do so. There is not a stain on her 
record. We will not be afraid to appear before any tribunal. 

‘‘Now these are the things which we have to investigate. We mean 
that the investigation shall be an impartial one, a perfectly fair one. We 


also mean that it shall be a sterm one, and that it shall go on to the final 
reckoning. 

*“We have got so to act now that men in the future who feel tempted to 
follow the example of the rulers who plunged the world into this war will 
We shall have to see that 


know what is awaiting them at the end of it. 
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this terrible war, which has inflicted so much destruction on the world, 
which has arrested the course of civilization and in many ways put it back, 
which has left marks on the minds, upon the physique and the hearts of 
my-iads in many lands that this generation will not see obliterated—we 
must see by the action we take now, just, fearless and relentless, that it is a 
crime that shall never again be repeated in the history of the world.”’ 








HOW BRITAIN HELPED US GET OUR MEN ACROSS. 


Details of the tremendous efforts and sacrifices made by 
Great Britain to enable the American Government to send 
over the huge armies which finally turned the scale and helped 
win the war for the Allies are gradually coming to light in the 
speeches of Lloyd George and other public men. A press 
dispatch from Leeds on Dec. 7 quoted the British Premier, 
@s saying in part: 

“T shall never forget that morning when I sent a cable message to Presi- 
dent Wilson, telling him what the facts were and how essential it was that 
we should get American help at the speediest possible rate, and inviting 
him to send 120,000 infantry and machine-gunners to Europe,” said 
Premier Lloyd George in the course of a speech to three thousand persons 
here to-day. 

“The following day,"’ continued the Premier, ‘there came a cablegram 
from President Wilson: ‘Send your ships across and we will send the 
120,000 men.’ 

“Then I invited Sir Joseph McKlay, the Shipping Controller, to Downing 
Street, and said: 

“**Send every ship yon can.’ 

“They were all engaged in essential trades because we were cut down 
right to the bone. There was nothing that was not essential. We said, 
‘This is the time for taking risks.’ 
wowas ran risks with our food and we ran risks with essential raw materials. 

e said: 

“ “The thing to do is to get these men across at all hazards.’ 

“America sent 1,900,000 men across, and out of that number 1,100,000 
were carried by the British mercantile marine. The good old ships of 
Britain have saved the liberty of the world many times. They saved it 
in the days of Queen Elizabeth, saved it in the day of Louis XIV, saved it 
in the days of Napoleon and have saved it in the days of Kaiser Wilhelm II.” 


The same dispatch continued the following statement 
made by the British Shipping Controller to the Associated 
Press in regard to the transportation of the American army: 


The real effort to accelerate the movement of American troops began at 
the end of March, when we realized that it was necessary to do what we 
could with British bottoms to supplement the American effort. We sent a 
mission to the United States with the object of seeing the fitting out facil- 
ities there. So far as they were not required for American troopships they 
were utilized to the maximum in fitting out British troopships. 

Ships were gathered from every source, with the result that in the six 
months between Aprii and September 850,000 American troops, or 60% 
of the total number carried within that period, were transported in British 
bottoms. In all, of the 2,000,000 and more American troops transported 
to France, well over a million were carried in British ships. ‘The whole of 
this million were escorted to the United Kingdom danger zone by ships 
of the royal navy. British shipping at that time was in a perilous situation, 
but, in order to further the movement of American troops, we were pre- 
pared to make every sacrifice. ; P 

The following steps were taken: From South Africa we removed every 
passenger steamer, and for the time being practically killed trade with that 
country. From India and Australia we removed all the fast steamers 
piying to and between those iwo countries, and we made very dangerous 
sacrifices of meat supplies—endangering even those of the British army— 
by transferring these ships to the North Atlantic, thus wasting refrigerator 
space as meat was not available for export from North American ports. 

Our loss of essential imports owing to the fitting out of ships for the 
carriage of American troops amounted to well over 1,000,000 tons. That 
sacrifice of imports was made at a time when our total imports had been 
reduced to 32,000,000 tons a year, of which 14,000,000 were munitions 
and 13,000,000 essential foods, as compared with the peace figure of 54,- 
009,000 tons. 

One hundred and seventy-five British vessels of more than 1,500,000 tons 
deadweight were put specially in the service of carrying American troops, 
and we even fitted up fighting ships for that purpose. While tne sacrifice 
to Great Britain was heavy, the practical isolation for the time being of the 
overseas dominions involved very serious hardships to those dominions— 
hardships which were borne without complaint, recognizing, as the domin- 
ions did, the vital necessity of the measures taken. 








WORLD’S SHIPPING LOSSES DURING WAR. 

The total destruction of Allied and neutral shipping from 
the beginning of the war until the end of Oct. 1918 through 
belligerant action and marine risk was 15,053,786 gross 
tons, according to an official announcement at London on 
Dee. 6. New tonnage constructed during that period 
amounted to 10,849,527, and 2,392,675 tons of enemy 
ships were captured, making the net loss 1,811,584 tons. 

British merchant tonnage losses were 9,031,828 gross tons, 
consisting of 5,622 vessels. Of these 2,475 ships were sunk 
with their crews. and 3,147 vessels were sunk and their 
crews left adrift; the total casualties resulting among mer- 
chant seamen numbering over 15,000 men. New con- 
struction in the United Kingdom in the same period was 
4,342,296; purchases abroad were 530,000 tons and enemy 
tonnage captured was 716,520. The net loss was 3,443,012 
tons. The statement added that in the last seven months 
the output exceeded the world’s losses by more than 1,000,000 
tons. In the case of Great Britain, although the output 
had not overtaken the losses, yet if purchases abroad were 
taken into account the losses of the last five months were 
balanced by the gains. 





LEAGUE OF NATIONS NEEDED TO SUPERVISE LESS 
DEVELOPED NATIONS, SAYS BALFOUR. 


While endorsing the principle of the League of Nations, 
Arthur J. Balfour, British Secretary of State for Foreign 
Affairs, called attention in an Associated Press interview 
on Dec. 6 to the great difficulties to be overcome, due to 
the differences in the degree of development attained by the 
various nations. ‘I do not think,’ he said, ‘‘that the 
world can be made safe for democracy merely by multiplying 
the number of democratic States,”’ and expressed the opinion 
that the League of Nations would have to exercise a con- 
siderable degree of supervision over some of the less developed 
countries. Mr. Balfour said the question of a League of 
Nations was the most important subject to come before the 
Peace Conference. The interview was reported as follows 
by the Associated Press: 


Arthur J. Balfour, Secretary of State for Foreign Affairs, in outlining 
his views on the peace conference to-day, told the Associated Press that 
he thought the meeting in Paris this month would be merely informal and 
preliminary to the conference of the Associated Governments at the first 
of the year which would formulate all the important terms of peace agree- 
ments. This conference, he added, would be the most important and long- 
est of the series. When it was finished the enemy countries would be called 
in to ratify the conclusions reached. 

Mr. Balfour said the British Government had not yet made eny fixed 
arrangements for President Wilson to visit England, as it would be pre- 
mature to do so until more was known regarding the President's own 
plans. Great Britain would be guided solely by his wishes. 

The Foreign Secretary said he believed the question of a League of Na- 
tions was the most important work imposed on the conference. ‘‘The © 
prominence Mr. Wilson has given the subject is a valuable contribution to 
civilization ,’’ he declared. 

“T think,’’ continued Mr. Balfour, ‘a League of Nations is a vital neces- 
sity if this war is to produce all the good we expect to come out of it. The 
United States would have to bear a large share in the work in involves. 1t 
should be something more than a mere instrument to prevent war. The 
world is more complicated than we are inclined to think. It would be 
folly to imagine it possible to constitute a world with States endowed with 
equal powers and rights. 

“But I wish to say emphatically, m my opinion, to devise in concert 
workable machinery for them is one of the highest functions the conference 
can deal with.’’ 

Referring to President Wilson’s phrase, ‘‘make the world safe for democ- 
racy,’’ Mr. Balfour said: 

“I do not think the world can be made safe for democracy merely by 
multiplying the number of democratic States.”’ 

Mr. Balfour explained that he was not thinking especially of Germany, 
but of new States in process of formation in Eastern Europe. 

“We must not assume,”’ he said, “that when such a system is created 
in Eastern Europe wrong will be impossible. The passions which arise 
between neighboring democracies make them quite as prone to undertake 
strife as if under other forms of Government. Some critics say that the 
changes that are being made in Eastern Europe will Balkanize Europe, 
but I look forward to something different. It should be intolerable if 
Europe and America made no provision against turning Europe into a 
cockpit for further wars. 

“I believe a League of Nations will be required to superintend and control 
not only the criminal ambitions of great autocracies, but to prevent any 
rash and inconsiderate countries from going to war. It is impossible to 
talk about democracy except for countries which have reached a relatively 
advanced stage of civilization. A league could be trustee for those less 
developed. Holding this view, I regard a League of Nations the greatest 
work of the conference.”’ 

Discussing the question of the war damages Germany will have to pay, 
he said: 

“I think, if the amount is to be determined by President Wilson's fourteen 
points, the narrowest interpretation of those points would call for a payment 
which would strain Germany's resources to the utmost.’’ 


The London correspondent of the New York ‘Times’’ 
quoted Mr. Balfour as saying further on the same subject: 


“One of the great difficulties is the great gradations of civilizations with 
different ideals and different methods of thought. It is folly to suppose 
that the world can be quickly turned into a series of free States with free 
institutions like the United States. The world is not made like that; 
even Europe is not made like that. There will be a great many States 
created in Europe which the League of Nations must care for. 

“It is all very vague speculation, but I am emphatic in my opinion that 
the creation of something like a workable international machinery for this 
purpose is the highest function the conference can propose for itself. I do 
not think che complexity of the problem can be exaggerated. 

“‘One of the most striking and illuminating phrases of President Wilson, 
spoke of making the world safe for democracy. I do not think the world 
will be safe for democracy merely by multiplying democratic States. Prob- 
ably the number of democratic States will be enormously increased; but we 
must not assume that because we have recreated the map of Europe wars 
will be impossible, or even unlikely. 

“I do not, indeed, believe that true democracy will be capable of such 
long-designed criminal schemes as the autocracies have proved themselves 
capable of. Germany cherished and deliberately pursued such a far-sighted 
policy of international crime that I think it is impossible that a true demo- 
cratic State could accomplish, but it is obviously true that passions may 
arise between neighboring democracies which may make them quite as 
prone to war as other Governments. 

Mr. Balfour then referred to the history of the Balkan States and the 
criticism that the Allies were about to Balkanize Europe and create a system 
of small States, ever ready to fly at one another's throats. He went on: 

“It would be intolerable if the United States and the Associated Powers 
were to call into being all these small States and make no provision to make 
sure that Europe was not again to be turned into a cockpit. It is for this 
reason that I believe a League of Nations is needed, not only to control 
the criminal mstincts of great autocracies, but to see that war should not 
again be permitted to devastate the world. I think that the league ought 
to act as trustee of these countries that have not yet reached the state at 
which true democracy can be applied. Democracy is not a suit of clothes 
than can be put on at any stage of development. 

“One of the difficulties we must meet is the habit of using phraseology 
only applicable to advanced countries in regard to countries concerning 
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which it should not be used at all. It is to these, I think, that the League 
of Nations can act as trustee and to help in the path of progress.”’ 

Mr. Balfour paused, then said very earnestly: 

“May I add that I regard this as one of the greatest tasks before the 
conference? We may fail, but we must make an effort to deal with the 
problems thrust on mankind; and I think the prominence Premdent has 
given the subject is a valuable contribution to the history or civilization.” 

Asked as to the position of Russia at the conference, Mr. Balfour said: 

“It is extremely difficult to say that now. In Russia the Bolsheviki 
seem to control certain parts, and other Governments other parts. It 
must not be forgotten that there are certain fragments of ancient Russia— 
States in the northwest, like Finland—which ask for complete independ- 
ence, and I think ought to have it. The conference must decide what 
line to take toward them; but unless things change completely I see no 
prospect of any Government having title to represent Russia as we used 
to think of it.” 

He added that all legitimate interests woull, of course, have a hearing, 
and every effort would be made to ascertain the views of those concerned. 





SIR ROBERT BORDEN JRGES ANGLO-AMERICAN 
LEAGUE TO ENFORCE PEACE. 


Sir Robert Borden, Canadian Premier, speaking at the 
annual Thanksgiving Day banquet of the American Society 
at London, approved of the plan to form a League of Na- 
tions, but insisted that England and America are able to 
command the peace of the world by acting together. He 
said: 

Let us have a League of Nations, if it can be realized, but at least let us 
have that understanding and unity of purpose and action between the two 
world-wide, English-speaking commonwealths which will save humanity in 
years to come from the unbearable horror, suffering and sacrifice of a war 
such as this. 

United by ties of race, language, literature and tradition, the nations of 
the Britanic commonwealth and the States composing the great American 
Republic can command the peace of the world. They could have com- 
manded it in July 1914, if they had given Germany their joint warning. 
They, therefore, stand answerable to the world for the responsibilities 
imposed upon them. 

By their overwhelming power and unequalled influence, neither nation 
can divorce itself from these responsibilities. Let no minor consideration, 


no petty rivalry and no unworthy distrust divide those who, united, can 
command the world’s abiding peace. 








CROWN PRINCE REPORTED TO HAVE RENOUNCED 
RIGHT TO THRONE. 


The formal renunciation of his rights to the throne by 
Crown Prince Frederick Wilhelm of Germany was announced 
in Associated Press dispatches from Paris under date of 
Dec. 6, which stated that advices to that effect had been 
received at Basel from the semi-official Wolff Bureau at 
Berlin. The act of renunciation was quoted as follows: 


I renounce formally and definitely all rights to the crown of Prussia and 
the Imperial crown which would have fallen to me by the renunciation of 
the Emperor-King or for other reasons. 


Given by my authority and signed by my hand. Done at Wieringen, 
Dec. 1 1918. 


WILHELM. 

In an interview with a correspondent of the Associated 
Press on the Island of Wieringen, received in New York 
Dec. 3, which bore no evidence of delay and presumably was 
given not earlier than Dec. 2, Frederick William was quoted 
as saying: ‘I have not renounced anything, and I have not 
signed any document whatever.’’ He added that should the 
German Government decide to form a republic he would be 
content to return to Germany as a simple citizen, ready to do 
anything to assist his country, even to work as a laborer in 
a factory. The interview in full will be found in another 
article below. 








FORMER CROWN PRINCE BLAMES WAR ON GENERALS 
AND DIPLOMATS—WAR LOST AFTER FIRST 
MARNE DEFEAT. 

In a remarkable interview on Dec. 3 with a representative 
of the Associated Press, Frederick Wilhelm, former Crown 
Prince of Germany, declared that he was convinced, after 
the first battle of the Marne, that Germany had lost the war, 
and urged then that negotiations should be opened for peace, 
but was told by the General Staff to mind his own business. 
He declared that he had never desired the war in the first 
place, and criticized the strategy of the German Generals 
and the “awful mistakes” of the diplomats. The former 
Crown Prince was also quoted in the interview as denying 
that he had renounced his rights to the throne. An Associ- 
ated Press dispatch from Paris, under date of Dec. 6, how- 
ever, quoting advices received at Basel from the semi- 
official Wolff Bureau at Berlin, stated that the Crown Prince 
had signed a formal renunciation of the throne on Dee. 1. 

The interview with Frederick Wilhelm was given as fol- 
ee in Associated Press dispatches from Holland, dated 

oo: 


“I have not renounced anything and I have not signed any document 
whatever.”’ 


Frederick William Hohenzollern, who still claims the title of Crown 
Prince, thus answered the question of the*Associated Press in the course of 





a lengthy conversation to-day, which took place in the small cottage of 
the village pastor on the island of Wieringen, where he is interned. 

“However,” he continued, ‘‘should the German Government decide to 
form a republic similar to the United States or France, I shall be perfectly 
content to return to Germany as a simple citizen ready to do anything to 
assist my country. Ishould even be happy to work as a laborer in a factory. 

“At present everything appears chaos in Germany, but I hope things 
will right themselves.’’ 

Asked what, in his opinion, was the turning point of the war, he said: 
“I was convinced early in October 1914 that we had lost the war. I 
considered our position hopeless after the battle of the Marne, which we 
should not have lost if the chiefs of our General Staff had not suffered a 
case of nerves. 

“I tried to persuade the General Staff to seek peace then, even at a great 
sacrifice, going so far as to give up Alsace-Lorraine. But I was told to 
mind my own business and confine my activities to commanding my armies. 
I have proof of this.”’ 

What finally brought about the downfall of the German military power, 
he declared, was revolution induced by four years of hunger among the 
civilians and the troopsintherear. This, together, with the overwhelming 
numbers being gathered by the Entente Powers since America’s entry into 
the war, had undermined the confidence of the German fighting forces. 

‘“‘My soldiers, whom I loved and with whom I lived continuously, and 
who, if I may say so, loved me, fought with the utmost courage to the end, 
even when the odds were impossible to withstand,’’ the refugee prince went 
on. “They had no rest, and sometimes an entire division numbered only 
600 rifles. These were opposed by fresh Allied troops, among whom 
were American divisions containing 27,000 men apiece.”’ 

Describing how he left the front, Frederick William declared: “I was 
with my group of armies after the Kaiser had left Germany. I asked 
the Berlin Government whether they desired me to retain my command. 
They replied negatively, and I could not continue to lead armies under 
orders of the Soldiers’ and Workers’ Council. 

“Therefore I came to Holland without hindrance. No shooting or 
bombing occurred and I quit the army with the greatest regret after having 
participated in the trench life with the soldiers for so long. I have not 
been in Germany for a year, and from the beginning of the war I have taken 
only three or four fortnight leaves.’’ 

Speaking of the beginning of the war, Frederick William asserted: 

“Contrary to all statements hitherto made abroad, I never desired war, 
and thought the moment quite inopportune. I was never consulted, and 
the report about a Crown Council being held in Berlin to decide on the war 
I deny on my oath. I was enjoying a stay at a watering place when mobili- 
zation was ordered. 

‘‘My father, also, I am sure, did not desire war. If Germany had sought 
the best opportunity for making war she would have chosen the period 
either of the Boer War or the Russo-Japanese War. 

‘*From the beginning I was certain that England would enter the conflict. 
This view was not shared by Prince Henry and other members of my 
family. 

“People have credited me with warlike intentions, but I was only a 
soldier with a desire to see the army kept thoroughly efficient, and I 
worked hard to bring this about. People blame me for the failure at 
Verdun. But I refused twice to attack there with the troops at my dis- 
posal. On the third occasion my attack was successful for the first three 
days, but I was not properly supported. 

“TI thought that the Verdun attack was a mistake. We should have 
attacked to the eastward of Verdun. where there would have been great 
probability of success.’’ 

The ex-Crown Prince was rather bitter regarding the work of the Genera? 
Staff, which he asserted was responsible for numerous mistakes, including 
the attack in March 1918, ‘which he was ordered to make, contrary to his 
own view, and was compelled to obey. He declared that Ludendorff 
was the mainspring of Germany’s warlike activities, while von Hinden- 
burg was a mere figurehead. S 

‘‘Ludendorff and his staff,”” he added, *“‘continually underestimated the 
enemy’s forces, and never believed that America’s contribution of soldiers 
was as great as it actually proved to be.”’ 

Frederick William declared himself to be an admirer of President Wilson, 
who, he felt assured, would bring about a peace of justice for the German 
people. 

“Any humiliation of a nation containing seventy million people,’’ he 
concluded, ‘‘would only leave a feeling of revenge. Such a nation cannot 
be crushed. The armistice terms are very severe and almost impossible 
of execution, as the Entente Powers are taking away a large portion of the 
means of transport.”’ 

Asked whether Germany, if victorious, would not have imposed even 
more severe terms, he expressed the belief that such would not have been 
the case. When the Brest-Litovsk treaty was mentioned he said its terms. 
were hard because in Russia the Germans were confronted by the Bolsheviki. 

With regard to air raids on unfortified cities, the fierce submarine war- 
fare, the bombardment of Paris and the deportation of women from the 
occupied districts to work in Germany, Frederick William said he had 
always entirely disagreed with these policies. 

In connection with Germany’s actions in Belgium at the beginning of the 
war, the ex-Crown Prince said that the German General Staff had in- 
formed him that Field Marshall Haig was in Belgium in July 1914, making 
a complete military survey for future operations. When it was suggested 
that the German staff had done the same thing, Frederick William said he 
knew nothing about it. : 

German diplomats, he declared, had made ‘‘awful’’ mistakes, being un- 
able to see the viewpoint of the countries where they were stationed and 
misreading opinion in other countries. Referring to the notorious Kaiser 
telegram during the Boer war, he said: 

‘“‘My father was made to send this telegram by his political advisers.” 

The former Crown Prince is living a very simple life now. He strolls 
about the island, chats with peasants, and is learning the Dutch language 
from asmall boy. He says he is interned, although in reality not interned, 
as all the other German officers have been permitted to leave Holland. 
He does not expect his wife to come to Holland. She will remain in Berlin 
to superintendent the education of their children. 

Frederick William discussed various subjects quite frankly with the 
correspondent for two hours, but requested that some of the matters under 
discussion should not be published. 








AN AUSTRIAN VIEW OF THE RESPONSIBILITY FOR 
. STARTING THE WAR. 

Fear rather than aggression was the motive underlying 
Austria’s fatal ultimatum to Serbfa in 1914, which precipi- 
tated the world war, according to statements made to the 
correspondent of the New York “Tribune” at Vienna on 
Dec. 3 by Dr. Otto Bauer, the new Austrian Foreign Secre- 
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tary, who based his assertion upon documents found in the 
archives of the Foreign Office at Vienna by the revolutionary 
Government. Dr. Bauer also said that the documents do 
not prove that Germany incited Austria to war, but rather 
that she remained passive before her ally’s determination to 
do so, and allowed her to act as she wished. The Foreign 
Secretary .also outlined, the ‘‘Tribune’s’’ correspondent 
states, the terms Austria proposes to put forward at the 
Peace Conference. The interview was given as follows in a 
copyrighted special dispatch to the ‘‘Tribune’’ printed on 
Dec. 6: 


The proposals to be presented by Austria at the peace conference, Dr. 
Otto Bauer, the new Secretary of Foreign Affairs, told me to-day, include: 

1. All disputed territorial questions to be referred to plebiscites. 

2. Other questions, like the division of State property among various 
nationalities, to be solved by arbitration. 

3. Sanction to be given to Austria’s union with confederated Germany. 

4. An outlet on the Adriatic. 

5. Compensation to Serbia to be paid by all nations composing the old 
dual monarchy. 

I put several frank questions to Dr. Bauer. He answerea them frankly. 

*‘Do the documents in Foreign Office archives provide any additional 
proofs of German responsibility in the war?’’ I asked. He answered: 

‘The documents I have read so far are especially interesting to us be- 
cause they disclose the motives producing the Serbian ultimatum. They 
prove that the Hungarian statesmen at that time wished to forestall the 
disruption of the empire by crushing Serbia, the greatest element of danger. 
Fear rather aggression was the main motive of the falling nation’s last 
desperate throw. 

“The documents do not prove that Germany incited Austria to make 
war, but rather that Germany remained passive before her ally’s deter- 
mination to do so, and allowed her to act as she wished. I believe the 
dispatches from the Austrian Ambassador in London will confirm my 
opinion that Britain did her utmost to avert war. 

“If the archives establish the guilt of individual statesmen the new 
Austrian Assembly probably will insist upon their trial. Unfortunately, 
three of the statesmen upon whom the heaviest accusation of guilt rests 
are out of our reach—Count Tisza and Count Stuergkh are dead and 
Berchtold fled to Switzerland. 

**What is the Austrian official attitude toward Germany?’ 

“Our point of view is that German Austria cannot stand alone economi- 
cally. Geographically her position is impossible. Salvation for her can 
only be found as a unit in a confederation of States composed of the old 
empire, or a unit in a confederation of German States. The refusal of a 
confederation by the other States rules out the first alternative, so we are 
thrown back upon the second. There is none of the old hate entertained 
toward republican Germany. There is no danger to European peace in 
Austria’s unity with a federalized Germany. I hope the peace conference 
will sanction the proposal.’’ 

Bauer insisted on Austria’s terrible economic situation, pointing out that 
she had fulfilled the Allies’ conditions of order and tranquility. He hoped 
Bohemia might be induced to send coal for the sake of averting the economic 
catastrophe threatening Vienna before the end of next week. 





DEATH OF WILLARD D. STRAIGHT—TESTIMONY 
TO HIS WORTH. 


Impressive services in memory of Major Willard D. 
Straight, who died on Dec. 1 in Paris of pneumonia following 
an attack of influenza contracted while at the front, were 
held in this city at Grace Church on the 6th inst. Banking 
and business circles were well represented in the host of 
persons present at the services. Although not yet forty 
years of age (he was born in Oswego, N. Y., in 1880), Major 
Straight had achieved an enviable position in the business 
world, the scope of his undertakings bringing him interna- 
tional recognition. Following his graduation from Cornell 
in 1901, Mr. Straight was appointed to Sir Robert Hart’s 
Chinese Imperial Maritime Customs Service, and remained 
in Nanking and Peking for two years. During the Russo- 
Japanese War he acted as correspondent in Tokio, Seoul and 
Manchuria for Reuter’s Agency and the Associated Press. 
In 1905 Mr. Straight was appointed American Vice-Consul 
at Seoul, and the following year he acted as private Secretary 
to the American Minister at Havana. Later, with the estab- 
lishment of a Consulate General at Mukden by the United 
States, Mr. Straight was assigned to the post of Consul- 
General. In 1908 he returned to the United States and was 
made Acting Chief of the Bureau of Far Eastern Affairs of 
the State Department. In 1909 he became a representative 
in China of the American banking syndicate which included 
J. P. Morgan & Co., Kuhn, Loeb & Co., the First National 
Bank and the National City Bank. Mr. Straight was suc- 
cessful in obtaining for this syndicate, representing United 
States interests, an equal share in the railroad loan which 
China was negotiating at that time. With the completion 
of his work for the syndicate Mr. Straight became connected 
with J. P. Morgan & Co. In Oct. 1915 he severed his con- 
nection with the firm in order to take up the study of inter- 
national law. In the same year he became Vice-President 
of the American International Corporation of New York. 
He was also a member of the National Foreign Trade Coun- 
cil, and served as Chairman of the Committee on Foreign 
Commerce and the Revenue Laws of the New York Chamber 
of Commerce.” Mr. Straight entered the army immediately 





following the entrance of the United States into the war 
and served in the Adjutant-General’s Department. In 
December 1917 he was called upon by the War Department 
to direct the work of the War Risk Insurance Bureau over- 
seas. After the completion of his duties in that capacity 
he entered active service with the troops, serving until the 
attack which resulted in his death.“ Major Straight was a 
son-in-law of the late William €. Whitney. 

Besides numerous personal expressions by bankers and 
others of the sense of loss in his death, the various organiza- 
tions with which he was identified have adopted resolutions 
in tribute to Major Straight’s memory. The executive 
committee of the Asiatic Association, of which association 


‘Major Straight was formerly President, the National For- 


eign Trade Council and the New York Chamber of Commerce 
are among the bodies which have adopted resolutions on 
his death. That of the Asiatic Association is as follows: 


On behalf of the members of the American Asiatic Association, the execu- 
tive committee have to record their sense of the irreparable loss the asso- 
ciation has sustained by the untimely death of its former President and 
present member of the committee, Major Willard Straight. Stricken in 
the midst of exacting duties performed in the service of his country, Major 
Straight died as he had lived, an earnest, devoted and self-sacrificing 
patriot. His associates on this committee who have had ample occasion 
to appraise his value as a fellow worker in the task of broadening the rela- 
tions and deepening the sympathy between the United States and the 
peoples of Eastern Asia can testify to the fact that in this field of effort 
Willard Straight had no peer. His preparation for the task, leading up 
through experience in the consular and diplomatic service to responsible 
initiative in financial negotiations and constructive enterprises of far- 
reaching import, was unique, equally in kind and degree. It is the simple 
truth that no man can fill the place in the work of Asiatic development 
and reconcilement which his death leaves vacant. Even in times like these 
there is an exceptionally tragic pathos about the interruption of a career 
the brilliancy of whose past achievements was merely the earnest of serv- 
ices still more valuable to the immediate future of Asia and to the world 
at large. His associates have lost a resolute leader, a wise counselor and 
a well-beloved friend. His country has lost a distinguished representative 
of the best type of Americanism, and an authoritative exponent of her 
obligations and her true policy toward Asiatic millions with whom her 
destiny is indissolubly bound. Those who knew him most intimately have 
lost the companionship of a man of rare personal charm, large-minded 
toleration and warm-hearted impulses whose generous expression was the 
characteristic note of a nature of exceptional fineness of temper. 

EUGENE P. THOMAS, Acting President. 
JOHN FOORD Secretary. 








CENTENNIAL ANNIVERSARY OF BROWN BROTHERS 
& COMPANY. 


In commemoration of the 100th anniversary of the estab- 
lishment of their Philadelphia house,{Brown Brothers & Co. 
gave a dinner to the members of their Philadelphia staff 
at the Bellevue-Stratford Hotel on Friday evening, Nov. 29. 
A loving cup was given to John C. Dawson, the senior power 
of attorney, who joined the staff in 1880 and who with his 
father and grandfather have been successively and promi- 
nently associated with the house during the entire period 
of 100 years. A loving cup was also given to Harry W. 
Smith, who has been in the service of the firm continuously 
for 48 years. 

Founded by Alexander Brown in Baltimore in 1800, the 
business was expanded by the establishing of William Brown 
& Co. in Liverpool in 1810 (now the widely known firm of 
Brown, Shipley & Co., London); John A. Brown & Co. in 
Philadelphia in 1818 at what was then 174 High Street (now 
Market Street); Brown Brothers & Co. in New York in 1825 
and in Boston in 1844. 

The firm name in Philadelphia was changed to Browns & 
Bowen on June 1 1839, and on Dec. 1 1859 was again changed 
to Brown Brothers & Co. The house has the unique dis- 
tinction of being one of the few housez in the United States 
which have been continuously active for over a century and 
in which the direct descendants of the founder have taken, 
and still are taking, prominent parts. 

The business was originally the importation from Great 
Britain of linen goods, followed later on by other commodi- 
ties and also by the exportation of cotton and other mer- 
chandise—largely in vessels owned by themselves. With 
the expansion of the foreign trade of the United States and 
the growth of their own business and capital, they soon 
began to do a general foreign banking business, and to-day 
their high reputation is established all over the world. 

The organization of a bond and stock department was a 
natural progressive step and the activities of the firm in 
this field have covered all classes of securities within the 
limitations of what are known as high-grade investments. 

The present members of the firm are Charles D. Dickey, 
Eugene Delano, James Brown, Thatcher M. Brown, Moreau 
Delano and John Henry Hammond, New York; George 
Harrison Frazier and James Crosby Brown, Philadelphia, 
and Louis Curtis, Boston. 
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INVESTMENT BANKERS’ ASSOCIATION—ANNUAL CONVENTION. 





ACTION ON QUESTION OF RAILROAD CONTROL. 


The railroad question formed one of the important .con- 
siderations at this week’s annual meeting of the Investment 
Bankers’ Association of America, held at Atlantie City on 
Dec. 9, 10 and 11. John’ E. Oldham of Merrill, Lynch & 
Co., as Chairman of the Association’s Railroad Securities 
Committee, presented the report of the committee, which 
reviewed at length the principal events bearing on the pas- 
sage of the railroads from private to publie control. In his 
report Mr. Oldham said in part: 


Whatever differences of opinion there may be as to the responsibility 
for conditions which made our transportation facilities inadequate for the 
needs of the country even in times of peace—whether they were more 
largely the result of conflicting and restrictive legislation, which added to 
the burdens of operation and prevented the adoption of resources which 
would have made operation more economical and efficient; or of failure 
on the part of the Inter-State Commerce Commission and other regulating 
bodies to permit such increases in rates as were necessary to offset in 
creasing costs of labor and material, or to a few flagrant but scattered 
cases of railroad mismanagement—we believe there is entire agreement 
that owing to the conditions which had developed under existing laws 
Government control was necessary as a war measure in order that the 
most effective use might be made of such transportation faciiities as were 
available, regardless of their ownership, as well as to avert serious financial 
disaster. 

With the ending of the war the main purpose for which the railroads 
were taken over has been served and we are now confronted not only with 
the problem of readjusting the temporary relations which have been es- 
tablished between the railroads and the Government as called for by the 
Railroad Control bill, but the more serious problem of the permaneat policy 
of the Government toward railway operation and ownership. 

The necessity for the temporary control of the railroads by the Govern- 
meni as a war measure will undoubtedly be interpreted by some to indicate 
that the transportation needs of the country cannot be met by private 
management under any conditions. Careful consideration of the cir- 
cumstances, however, may well lead to the conclusion that the success or 
failure of private management under a system of reasonable and fair regu- 
lation, has never been tested, but that the existing method of regulating 
private management is a demonstrated failure. 

Had the railroads been free to manage their properties as the Govern- 
ment has managed them, had they been allowed under proper supervision 
to bring about such operating economies as would have been possible un- 
der greater unification of control; had they been allowed to meet increased 
‘expenses with corresponding increases in rates, and thus maintain their 
credit, it is reasonable to expect that they would have been adequately 
equipped, both physicaily and financially, to have met the demaads of the 
war period and Government control ia that case would not have been neces- 
sary. 

Nobody to-day seriously questions the advisability of a policy of regula- 
tion which aims to protect the public from abuses and discriminat'ons of 
various kinds, but it demands at the same time a regulation which wili en- 
able the well-managed railroads to maintain their credit upon a satisfac- 
tory basis. No business enterprise can be permanently successful without 
credit and the railroads are no exception to the rule. The alternative is 
public ownership or some system of public control, where secur.ty will not 
be dependent upon the merits of particular enterprises, but on the sound- 
ness of public credit. 

While we do not feel that it is within the province of your present com- 
mittee, whose term of office expires with this convention, to enter into a dis- 
cussion of possible solutions of the transporiation problem, its members are 
in agreement about a number of obvious facts in relation to 1t which it may 
be well to touch upon briefiy in conclusion. 

First—The pre-war plan of railroad regulation was a demonstrated fai! 
ure. a 

Second—The railroads should not be returned to their pre-war status 
without providing relief from the burdensome conditions under which they 
have heretofore operated. 

Third—Any plan of future Government control should eliminate the 
conflict of contro! between State and Federal bodies. 

Fourth—The Sherman Anti-Trust Law and State anti-trust laws in 
their application to transportation should be repealed in the interests of 
efficiency and economy, because such laws are unnecessary under proper 
Governmental regulation. 

Fifth—Any plan of Government control which increases operating expense 
and regulates income should assume responsibility for adequate earnings 
and sustained credit. 

Our study of the railroad situation leads us to regard these facts as beyond 
dispute and we feel that any plan for the future must proceed from this 

point. 

We may further add that the alternative of Government ownership, 

which is being proposed by some as the best solution for the difficulties pre- 
sented, in the opinion of the committee does not offer the measure of relief 
demanded. 
k We find nothing in the experience of other countries in the Government 
ownership of transportation which warrants the assumption that such an 
experiment in this country will be successful. According to reliable au- 
thorities, the records of Government ownership the world over show de- 
creased efficiency, increased expense, lessened initiative, political interfer- 
ence and economic waste. Furthermore, we find nothing in the experience 
of our own country in the field of public ownership which encourages the 
hope that we can profitably extend its sphere. 


The Committee recommended that the Association put 
itself squarely on record ‘‘as opposed to public ownership of 
railroads or permanent public operation, and emphatically 
in favor of an early return to private ownership under such 
altered methods of regulation as will ensure railroad credit 
and an adequate transportation system.’’ Expressing its 
belief that the Association through th> study and experience 
of its members and their vital interest in railroad affairs, 

_ is in a position to take a leading part in directing study and 
legislation along right lines and to a sound conclusion, the 





committee recommended the appointment by the Associa- 
tion of a special committee which shall give its entire thought 
to the solution of the question of the return of the railroads 
to private ownership. The following resolution to this end, 
offered in the report, was unamimously adopted at Tues- 
day’s session of the convention: 

Resolved: That the Association put itseif squarely on record at this time 
as opposed to public ownership of railroads or permanent public operation 
and emphatically in favor of an early return to private ownership under 
such altered methods of reguiations as will insure sound railroad credit and 
an adequate transportation system. 

Further, That a committee of the Association be appointed and charged 


with the special duty of giving diligent attention to this phase of the 
railroad situation. 





—_— 


RESOLUTION OF INVESTMENT BANKERS’ URGING 
DISCONTINUANCE OF WAR AND EXCESS 
PROFITS TAXES. 


At Wednesday’s session of the Investment Bankers’ Asso- 
ciation (the 11th), in the discussion following the presenta- 
tion of the report of the Taxation Committee, of which Roy 
C. Osgood of Chicago is Chairman, it was brought out that 
the Board of Governors of the Association had on Sunday last 
past passed a resolution in which the excess profits and war 
profits provisions of the war revenue bill were declared to be 
harmful to business and their discontinuance “‘at the earliest 
time practicable’ was urged. The resolution reads: 

Whereas, The Investment Bankers’ Association of America has extended 
its co-operation to the Committee of Congress and the Treasury Depart- 
ment in the preparation of tax laws, and regulations under them , to raise 
adeauate revenue for war purposes; and 

Whereas, The Association has favored a war profits tax adapted from 
the English plan solely as a war measure; 

Resolved, 1t is the sense of the Board of Governors of the Association that 
the principles of taxation embodied in the excess profits and war profits 
tax provision of existing law and the legislation now pending in Congress 
are and will be harmful to business development under peace conditions 


and should be discontinued at the earliest time practicable under recon- 
struction conditions. 

Rober R. Reed, of counsel for the Association (Reed, Me- 
Cook & Hoyt), referred in detail to the work of counsel 
relative to the war revenue bill and what it had accomplished 
toward the adoption of amendments to the provisions taxing 
future State and municipal bonds, the elimination of the 
provision limiting the deduction of interest thereby indi- 
rectly taxing municipal issues, &e. In part he said: 

The Senate Committee bill recently reported contains a number of provi- 
sions along lines advocated by your association, including New Section 204 
and a related provision in Sections 214 and 234 covering the adjustment 
of losses in successive years, the allowance of property paid in, in excess of 
par value as paid in surplus, and the requirement of a consolidated return 
in the case of parent and subsidiary and allied companies, the latter provi- 
sion going, perhaps, too far especially in requiring the inclusion of a foreign 
corporation owned or controlled by or in common with a domestic corpora- 
tion. ‘The Senate bil] materially amplifies the provisions of Sections 327 
and 328 as to exceptional cases and recognized the fact for which we have 
contended for cover a year, that the representative basis provided in fact a 
representative tax, the Treasury applying to any such case case such tax 
as it believes to be equitable by comparison with other representative con- 
cerns. In determining invested capital, intangible property acquired for 
stock subsequent to March 3 1917, is given substantially the same allow- 
ance as invested capital as such property acquired prior to that date. 
Changes important to investment dealers, but too complicated for brief 
discussion, have been made in the provisions covering the disallowance of 
inadmissible assets such as municipal bonds. In connection with the work 
on the regulations of last year we obtained recognition of the fact that in so 
far as the profits realized from dealing in municipal bonds are taxable the 
capital invested in them should be treated as invested capital. This point 
is now recognized in the proposed bil], and we have also obtained provision 
to the effect that ‘‘where all or part of the interest derived from such assets 
is in effect included in the net income because of the limitations on the de- 
duction of interest’’ received from such assets purchased or carried on 
borrowed money, a corresponding part of such assets are deemed to be 
admissible assets. 

With the end of the war, or rather with the realization of our assured and 
glorious victory in the war, came the need of reconsidering many questions 
of finance, including that of taxation. Your association had opposed the 
origina] excess profits tax and had urged the war profits tax as a war meas- 
ure. Putting aside other considerations, it put its shoulder to the wheel 
and did what it could to make the war taxes sound and productive. We 
are aiming now to return to the conditions of peace and few things are more 
important for that return that the establishment of a sound basis of taxa- 
tion and Federal finance, involving the very large question of the liquida- 
tion of our war debt and also the proposal of a permanent taxation and 
tariff commission. The most immediate question that confronts us, how- 
ever, is the perpetuation of the so-called excess profits tax in the pending 
Senae bill, which was reported to the Senate on Dec. 6. Your association 
had repeatedly expressed the view that these taxes were justified only by 
the conditions of war. 

With the assurance of peace, we at once urged upon the Treasury and 
others in Washington the great importance of freeing the business enter- 
prise which peace makes possible and necessary from these taxes. Within 
a few days, after the signing of the armistice, and as a result of conferences 
in Washington, Secretary McAdoo in a letter to Senator Simmons dated 
Nov. 14 recommended that— 

with the collection of the taxes levied upon war and excess 
profits for the calendar year 1918 and payable in 1919, the war and excess 
profits taxes shall come to an end, except in so far as it may be necessary to 
subject to these taxes profits which, though arising from contracts entered 
into during the war peried, would, under existing regulations, technically 
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be profits of 1919, and not profits of 1918. I can think of nothing which 
would do more to encourage industry and enterprise than this measure, 
carrying with it as it would the assurance that with the cessation of war there 
will come cessation of taxes on so-called war profits and war excess profits.” 

Substantially the same recc ion was made by the President in 
his recent message to Congress. 

These recommendations have not been followed by the Senate Finance 
Committee. The bill that went to the Senate on Dec. 6 perpetuates the 
so-called excess profits tax, based on percentages of invested capital, at 
rates but one-third less than those proposed for 1918. These proposed 
future rates are 20% of the excess above 8% plus $3,000 and 40% of the 
excess above 20% of the so-called invseted capital of every corporation 
in which capital is a material income-producing factor. 

As in the present law, the invested capital is one thing for one corpora- 
tion, another thing for anocher corporation, depending on the accidents 
of their organization and financing. It catches the accidents of the past 
year and invites evasion in the coming year. It is one thing for a corpora- 
tion organized in 1904, another thing for a corporation organized in 1914, 
both with the same properties and the same values in 1914 and since, and 
both perhaps acquired by the present owners through the purchase of 
stock at the same values in 1914 or since. It is one thing for a company 
with successfully watered capital whose original values are hard to deter- 
mine, quite another for a corporation with conservative capital or whose 
original values are unfortunately easy to establish. It is one thing for a 
corporation financed by preferred stock, another thing for a corporation 
with borrowed capital. {t is one thing for a corporation with a valuable 
good will developed tnrough years, and quite another for one whose good- 
will has been acquired for cash or stock. The inequalities of an excess 
profits tax are glaring and many of them unavoidable. 

The present bill imposes a tax on corporations from which partnerships 
are exempt, but the Commiitee report suggests that this is equalized by 
the fact that partners have to pay the surtax on undistributed profits. 
The fact is this discrimination is very severe against the moderate-sized 
or small corporation, on the one hand, and against the wealthy partnership 
on the other. A corporation in the West or South with a capital of $200,- 
000 and an income of. $60,000 wiil pay an excess profits tax of $12,000, 
and its stockholders wili pay on their dividends according to their weaith, 
say, $6:000, a total of $18,000. A competing partnership pays, through 
its partners, say, $8,000 on the same income. When the incorporated dealer 
complains it is told that a wealthy banking partnership in New York pays 
$2,000,000 as against $1,000,000 paid by a New York incorporated bank- 
ing house house. Perhaps this ought to equalize conditions across the 
street in the Southern or Western town, but it will be difficuli to demon- 
strate the fact. The New York partnership also has a very legitimate 
complaint. The problem of dealing with the undistributed profits of 
corporations is directly involved in this situation—in fact, it mignt be said 
to be partly responsible for the effort to perpetuate the excess profits tax. 
This is a problem which apparently must be met in some constructive way. 
It has been suggested that a complete exemption be granted from the sur- 
taxes of, say, 50% of any business profits, with the idea that this might 
furnish a basis of equalization between corporate and non-corporate 
businesses. 

All these are serious and conclusive objections to the excess profits tax 
as a practical administrative measure. Such, we take it, is the view of the 
Treasury. Not the least potent objection possibly lies in the fact that an 
excess profits tax will produce a revenue only in the excess profits years. 
It will tend materially both to hasten and to protract those years and like 
some other tax measures to destroy the source of revenue, not only of itself 
but of other revenue measures, including the income tax. In all the pro- 
posals that have been made of this or that amendment there has been none 
which did not violate a cardinal principle of sound taxation, confiscate the 
income of some and grant rejative immunity to others. 

The fundamental objection to the profits tax, however, is neither its dis- 
crimination nor its accidents. It is, that it is destructive of the very spirit of 
business enterprise. It taxes not capital nor in a right sense the income from 
capital, but the brains, the initiative, the ability or faculty that makes capital 
productive. This conception is made quite clear by reference to the 
“faculty”’ taxes of coloniai days, the relatively small taxes on occupations 
which developed in some States into quasi-income taxes. In Massachu- 
setts about 1875, a commission which was appointed to revise the tax laws 
recognized that these taxes involve double taxation in so far as they taxed 
the income or faculty derived from the property or capital invested in the 
trade which was already taxed. In order to remove this objection, and 
that the tax might rest on the faculty of the trader and not of his capital, 
it proposed a deduction from the taxable income of 6% of the capital 
employed. The tax would then rest on the ‘‘facuity,’’ on the ability and 
success Of the trader. These taxes were relatively small, 1il-enforced 
and, we suppose, negligible in their effect on business. 

The Federal excess profits tax is in fact this old faculty tax now pro- 
posed as an exclusive tax on corporations. It is tax on the faculty to make 
capital productive, on the faculty to succeed. It is also a tax on initiative, 
opportunity and enterprise, from which the unearned income of secured 
capitel is exempt. The opportunity of moderate success is left open, but 
the opportunity of rapid or great success is barred. The small merchant 
of to-day, if this tax were applied to him, could not hope to be the John 
Wanamaker or Marshall Field of to-morrow. There are very great dif- 
ferences in the relative importance of capital and management. In many 
businesses, there is something approaching a normal return based on 
capital. In others, including mercantile businesses, the ability of the 
trader would seem to be the dominant factor. There is no normal in the 
profits of purchase and sale, or in the number of turnovers. Even a very 
large capital is at best a tool in the hands of the successful trader and while 
varying rates of return are necessary to protect or compensate the capital 
in different businesses, and the excess above such a return may well be 
taxed under the artificial conditions of war, the tax on such excess is in 
principle and effect a tax on the ability or faculty which makes the capita] 
productive. 

When we compare the case of a successful business man who has accom- 
plished something woth while and in its accomplishment has made an excess 
profit of $50,000 in an incorporated business, with the idle son of a rich 
father who receives $50,000 of income from an investment, the question 
of which, if either, of these incomes should pay the higher tax answers it- 
self. And yet it is not the answer of the Senate Finance Committee to the 
recommendation of Secretary McAdoo. That Committee would take in 
1919 and every year thereafter 20% to 40% of the earned $50,000 without 
touching the unearned $50,000, except of course in so far as both may have 
to pay the income tax and the balance of the earned income may for a time, 
i. e. until distributed or realized by the sale of stock, escape the surtax. 

Against such a proposal as a permanent revenue measure in this country— 
and even as a post-war measure its permanence is seriously threatened— 
your association has entered its protest at Washington. We violate no 
confidence in advising you that the elimination of the excess profits tax 
after 1918, as we are reliably informed, will be acceptable to the House 
leaders, who wili, on the other hand, we believe, insist on higher excess 
profits rates than those in the Senate bill, whether they be confined to one 


dation 








year or extended into the future. The present is the best, perhaps the 
only opportunity that may be given us to aid in carrying out the wise 
recommendation of Secretary McAdoo. As an alternative in the present 
bill, we have urged the Senate Finance Committee to recast the profits tax 
brackets so as to confine the excess profits tax to 1918 income and to super- 
impose, as they cail it, a war profits tax for an eighteen months or two 
years period on war profits, the 1918 excess profits tax being credited upon 
the war profits tax for the longer period. The war profits would be, to 
state it roughly, the excess of the profits of the longer period over a pre- 
war normal income, such excess to be reduced proportionately by the rela- 
tive amount of the net income realized from new business in 1919. This 
proposal carried out the recommendation of Secretary McAdoo and the 
President and brings the profits tax to an end with the final accounting of 
191¥ war profits from 1918 business. 








GEORGE E. ROBERTS ON RECONSTRUCTION. 


The subject of “‘Reconst:-uction” was discussed at Tues- 
day’s session of the Investment Bankers’ Association by 
George E. Roberts, Assistant to the President of the Na- 
tional City Bank of New York. Alluding to the fact that we 
are expecting to have a balance in our favor in all our im- 
portant business relations with other countries, Mr. Rob- 
erts presented the question as to how those countries are to 
settle those balances, answering it by stating that we must 
ereate an investment market which will take up foreign 
securities, and that task, he added, is up to the investment 
bankers. ‘““We can,” he said, “take no part in the recon- 
struction of Europe if we insist upon pay for it now we 
must arrange among ourselves to convert our compensation 
into an investment.” He also said in part: 


We are confronted with the question, can we rise promptly to a full ap* 
preciation of the necessities of our newly attained position? Are we ready 
to lend, lend, lend continually and permanently to support and develop 
our foreign trade? 

The truth is that we have developed our industries and increased our 
wealth so far beyond that of the rest of the world that in the very nature 
of things it is new to our interest to be a lending nation until the equilib- 
rium is in some degree restored. 

The suggestion has been made in this country that the United States 
ought toforgive or cancel its loans to Great Britain, France and the other 
Allies on account of the services which those countries have rendered to 
the world, this country included, in the war. I am not going to discuss 
the merits or the difficulties of that proposition and it may be doubted 
whether these countries would care to have the proposition discussed or 
any such action taken, but it is pertinent to say that from our own stand- 
point, in view of the present situation in the exchanges, early payments 
upon either principal or interest are undesirable. We already have more 
than our share of the world’s gold, and additio.is to our stock would be 
harmful instead of advantageous. Payments in goods upon any such 
scale as would be required would cause an interference with our established 
industries for which the country is not prepared, and which certainly would 
be vigorously opposed. ‘There is no doubt that on this proposition the 
business interests of the country would say that we do not want the goods, 
and this would mean that we must increase the loans by the amount of the 
interest, perhaps for years to come—not because the debtors are unable to 
pay, but because it will be regarded as mutually advantageous that pay- 
ments shall be deferred. 

Our own interests will be best served by allowing our income from the 
foreign ioans to remain in the possession and service of our debtors. Neither 
the principal nor the interest will ever be wrung from distressed peoples. 
Whe the payments are made it will be done by the natural readjustments 
in international affairs, and by that time the productive powers of all 
countries probably wili have so increased that no burden will be felt. 

In conclusion I would like to emphasize what to me is a most suggestive 
feature of this international situation, and that is the restraint which is 
put upon us by natural economic law to prevent our pursuing a harsh and 
selfish policy toward our debters. We are, I repeat, under constraint by 
our own interests to allow both principal and interest to remain in the 
debtor countcies. Think of just what that means; it means that this 
capital instead of being passed over to us, will remain in use in taose debtor 
countries. It will be used to finance their business, to enlarge their in- 
dustries and give employment to their people. It will contribute to the 
strength of their banks, it will build up their wealth, and if we want to 
take the narrow view of it we may say that this capital of ours in their hands 
will help to strengthen them as compevitors of ours in world trade. And 
yet it wiil be to our advantage to doit. In order to serve our own interests 
we must serve the common interests, and that principle holds throughout 
the business world. 

The problem of progress is a problem of production. It will never be 
solved as they are trying to solve it in Russia, by paralyzing industry and 
by trying to divide up the existing stack of wealth. It is the steady flow 
of new wealth into circulation that counts. We must increase the flow. 
That is to be accomplished by improving the social organization, by de- 
veloping the individual efficiency of the people, and by improving the in- 
dustriai equipment, or, in other words, by the accumulation of capital. 








AMERICA’S PROBLEM ONE OF READJUSTMENT, 
SAYS R. C. LEFFINGWELL, ASSISTANT SECRE- 
TARY OF TREASURY. 


At Wednesday evening’s banquet of the Investment Bank- 
ers Association, R. C. Leffingwell, Assistant Secretary of the 
Treasury, in referring to the fact that there has been a great 
deal of talk of reconstruction, declared that he did not think 
there is “any such thing as reconstruction whatsoever here 
in America.”’ Continuing he said: 

They have hadareconstruction problem in Europe, or they thought they 
had. They have had reconstruction committees. They have hai re- 
construction plans and reconstruction reports. We have not had these 
here, and we have not the reconstruction problem. Europe's reconstruc- 
tion problem is a problem of raw materials. We have raw materials. The 
war has been destroying wealth for four years. ‘The war has been destroy- 
ing human life for four years. It is not thinkable,-gentlemen, that after 


four years of waste, of economic waste, there should be such a thing as a 
glut of materials or labor. %& Therefore, I say we have no reconstruction 
problem. 
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But there is a problem of readjustment, and the Government of the United 
States and the people of the United States firmly believe that the Ameri- 
can business man can be counted on to soive the problem of readjustment. 
Let him alone. Business needs freedom; business needs co-operation but 
it does not need leading strings. And if I understand the policy of the Gov- 
ernment of the United States to-day, that is its policy; business shall have 
co-operation, but not leading strings. : 

Noting that ‘when the armistice was signed there were 
outstanding or sold some 17 billion dollars worth of war 
bonds or of Liberty bonds, and a billion dollars in maturity 
value of War Savings certificates,” Mr. Leffingwell added 
“there was no floating war debt,’”’ America thus being in the 
“extraordinary position, the unique position in the world 
to-day, of approaching the problems of readjustment finance 
without any back indebtedness to be refunded.” As to the 
readjustment problem, Mr. Leffingwell said in part: 


As I see the problem of readjustment, its just the problem the Post- 
master put to you, for all the years before we entered into the war we were 
enjoying our own wealth, we were living our own lives on our own little 
continent, very content, not much stirred by the problems of the war. 
I think we were growing a little materialistic. I think most of the men 
who came out of the routine of business life in response to che demands 
of the war feel better for it. I think we all feel grateful for what the war 
has meant in our lives. It has given us a broader point of view; it has given 
us wider interests. We have come down to Washington and have gone 
out about the world and have seen things and dreamed dreams that were 
new tous. We are not going back. 

We are never going to be the same people again. Now, the future of 
America, as I see it, is something like this: We are a vast storehouse of mae 
terials and food that the world needs. Europe has been suffering for four 
years from a war which barely touched us, barely touched our lives, al- 
though it did fire our ambitions. Europe must have the things they want, 
and we must sell them to her. There’s where the bankers’ interest begins. 
Europe has no means to pay immediately, but she has a perfectly good 
credit. She cannot ship us gold, and we do not want her goid. She 
cannot begin to ship us commodities until her own reconstruction problem 
is solved. We can keep our stuff or we can sell it to her on credit. 

When the war broke out in Europe in 1914 New York, the financial 
‘centre of the Western Hemisphere, the whole of the Americas, was helpless. 
The one great nation in the world that was not involved in this war was 
helpless. Why? Because we did not have any foreign trade balance 
in our favor. We actually received—it ts hard to remember it now—but 

-Wwe actually received a commission of British financiers and economists to 
discuss how Great Britain could help out the United States in solving the 
financial problems of the United States growing out of the fact that Great 
Britain was in the war. 

It did not take more than a few months for the thing to turn around. 
Well, we had no call money market except that based on stocks. Every- 
body knows that a call money market based on stocks 1s liquid except 
when you need a call money market. And that’s what happened in New 
York. We closed the Stock Exchange. It was very wise and very 
necessary. Meanwhile Great Britain drew in her current assets. If we 
are to have in the Western Hemisphere a financial capital, we must have 
a market for acceptances; we must be prepared to provide commercial 
credits for foreign trade. If we are to go on beyond that for a long period 
of years and retain our position as a creditor nation, we have got to provide 
there a market for financial credits, for investment securities, for foreign 
Governments, and there opens up a field which is quite untouched, so far 
as the American investment banker is concerned. 

The American investment banker, if I may say one word of criticism 
of him, is a bit too conservative. He dreads asking his clients to buy 
something they have never bought before. He must measure up to this 
new opportunity or fail to do the great service which is before him, the 
opportunity for service, the opportunity for service to the world, as well 
as service to his own country, and open up a field of profitable investment 
for his clients. 

The world has been engaged deliberately, vigorously, and enthusiastically 
in destroying wealth, and you cannot go on turning over your wealth 
and your labor and your services to the Government to be used in work- 
ing destruction, however glorious that work may be without creating a 
situation such as exists throughout the world to-day. 

That problem presents itself in the countries of central Europe. These 
discussions are going on everywhere. At the bottom of it the answer 
always is: Can you get, the people to save and invest their money in se- 
curities? Just by so much as they put out of their savings into securi- 
ties they actually release capital, and the problem is solved. The 
only way that this thing will be done is by getting twenty millions, thirty 
million, or forty million to put their money at the service of the Govern- 
ment, at the service of new industry, at the service of Europe, to create 
the capital which the world is going to need out of savings instead of out of 
‘bank credits. 

So it seems to me that the one message that the Treasury ought to put 
before the bankers of America to-day is this: We are not through with 
war finance. The war is over; we are not going to quit when the bills of 
the war are not paid; we are not going to saddle them on all the people by 
carrying on a credit operation. We must sell Government bonds. These 
bonds must be made attractive, or should be made attractive. Secretary 
McAdoo has said that they shall be of short maturities. They must be 
made attractive in other ways. And yet we must remember that they 
cannot be soundly so, that the requirements of the Government cannot be 
wisely met, without the kind of effort that has been made before. I think 
once more—only once more we must go through the throes of a great 
patriotic campaign. 








THOMAS W. LAMONT ON FOREIGN INDEBTEDNESS. 


Thomas W. Lamont of J. P. Morgan & Co. in the report 
of the Association’s Foreign Securities Committee, of which 
he is Chairman, in reference to what is to be the immediate 
program to be adopted by the committee, stated that the 
committee proposed to. begin by establishing contact with 
Government officials in countries in which American capital 
is invested. He further said, ‘‘our view would be to secure, 
digest and classify information on points affecting existing 
investment of American capital; then to concentrate this 
information in the hands of an office of a permanent charac- 
ter, for the information of the members of the Investment 


Bankers’ Association and of their clients.”” The best known 
organization which is already functioning along lines proposed 
to be followed by your committee, said Mr. Lamont, is the 
Council of Foreign Bondholders in England. He added: 


This body, which has been in existence for over fifty years, keeps elaborate 
records and spends $50,000 per annum for running expenses. It will be 
wise for your committee to compile the same sort of information which, 
each year in the report of the Council of Foreign Bondholders, is furnished 
as to each country in which English capital is invested. 


Among other things, Mr. Lamont said: 


Formerly America was the largest debtor nation in the world. Now ina 
brief space of a little over four years its position has been reversed, and 
next to Great Britain, it has taken its place as the greatest creditor nation 
of the globe. Before the war, America’s indebtedness abroad was, ac- 
cording to best data obtainable, approximately $4,000,000,000. Within a 
year after the great war began, America began to buy back her foreign- 
held securities, and as I figure it to-day, she repurchased about three- 
fourths of the total. This would leave outstanding abroad American se- 
curities of all kinds to the value of about $1,000,000,000, and the interest 
due on this sum is say $50,000,000 per annum. 

Now let us look on the other side of the picutre. Private investors in 
America have loaned to the foreign Governments approximately $2,000,- 
000,000, stili outstanding. They may have loaned to private corporations 
and in other ways $500,000,000 additional. The United States Government 
has loaned a total which will probably soon reach $8,500,000,000. This 
means an indebtedness of all kinds of $11,000,000,000 owed from outside 
this country to the Government and the people of the United States, with 
only $1,000,000 ,000 on the other side of the ledger, or a net indebtedness to 
the United States of $10,000,000,000. The annual interest on such an 
indebtedness will amount to at least $400,000,000. 

Prior to the war the annual merchandise trade balance in America’s 
favor averaged over a series of years somewhat less than $500,000,000, but 
this trade balance was almost, if not completely, offset by the invisible bal- 
ance made up of interest which we owed abroad on American securities, of 
freights for transporting out goods in foreign bottoms, of money spent by 
tourists, of insurance in foreign companies, &c. 

With the tremendous food supplies that Europe will still need from us, 
and the great mass of material for reconstruction, it is probable that in the 
future merdhandise trade balance in our favor will amount to at least 
$1,000,000,000 per annum. Furthermore, the invisible trade balance that 
I have just described will, with the construction of our own merchant ma- 
rine, largely disappear. In other words, after the declaration of peace I 
should look to see foreign countries owing America each year $1,000,000,000 
in actual trading account. Add to that the $500,000,000 interest on for- 
eign indebtedness, not to mention payments on account of principal, and 
we shall see a staggering total of $1,500,000,000 owed and payable to 
America each year. How long will such a balance continue to accrue? 
No one can say, but it would not be surprising if the period should exceed 
three years. 

How is such an enormous annual indebtedness to America to be settled? 
When you ask the question you answer it. There is no possible way, except 
through the continued and heavy investment by America in foreign obliga- 
tions, both public and private. Such obligations must, it goes without say- 
ing, be sound. They will be sound. But there is no doubting the issue 
that if the world is to move on, if its people are to be housed and fed and 
clothed, if rich America is to do her full share in rendering these services, 
then we shall have to lend to and in foreign countries on a scale that five 
years ago we had never even conceived possible. 








PRESIDENT-ELECT BAKER ON RAILROAD SITUATION 
AND OPPORTUNITIES IN FOREIGN FIELD. 


William G. Baker, Jr., of Baker, Watts & Co., Balti- 
more, in addressing the convention following his election as 
President of the Association, referred to the railroad ques- 
tion, stating that ‘‘with approximately $17,000,000;000 of 
railroad securities in the hands of investors, the situation is 
one in which you have a very vital interest.”” Mr. Baker 
further said: 


The President stated in his speech to Congress that he favors the return 
of the railroads to private operation, but with some modification of their 
status as it existed before Governmental control. As an association we 
have placed ourselves squarely on record on this question. As owners 
ourselves and as representing those of our clients who own railroad securi- 
ties, we must be concerned in such a final solution of the problem as will be 
fair aiike to the public, the shipper, the railroad operatives and the owners. 
Here is a field for broad and patriotic thinking,.and again I emphasize the 
statement that it is our duty as an association, not alone to appoint a com- 
mittee, as you have directed, but to put our best individual thought and 
endeavor into the subject. 


Mr. Baker also said: 


The investment banker of this country should be in a position to finance 
deserving enterprises in any part of the world. If the United States is to 
retain in any measure the position which we believe she has aitained in the 
financial leadership, this is imperative. It means two things—an oppor- 
tunity for legitimate business for the investment banker and the stimulation 
of our external commerce. As true as it is that commerce foilows the fiag, 
it is equaily true that commerce follows credit. I do not believe it an 
exaggeration to state that the investment banker has an opportunity in this 
field to not only promote his own interest, but to reserve the interest of 
the manufacturer, the shipping merchant and wage earner, by making it 
possible for peoples of foreign lands to get credit in America because where 
the credit is obtainable goods will be bought. Many of you are already 
thinking of it, and some of you are pushing open this door of opportunity. 
I believe it is essential that every member of the association should earn- 
estly familiarize himself with the great opportunities which will likely 
present themselves in foreign fields. 








RESOLUTION ANENT DEVELOPMENT OF PUBLIC 
SERVICE. 

A resolution offered at Tuesday’s session of the Investment 
Bankers’ Association by O. B. Willeox of Bonbright & Co., 
on behalf of the Committee on Public Service Securities, 
was adopted as follows: 


Whereas, public utilities are the great time—and labor—and money 





saving machinery of our country, the continued and increasing efficiency 
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of which is essential for the growth and development of American industries, 
the high wages of American labor, and the health, welfare and comfort of 
the people; 

Whereas, the public regulation of utilities is intended to establish reason- 
able rates and to prohibit excessive charges; and 

Whereas, Commissions charged with the regulation of utilities have in 
many decisions recognized and declared that the primary interest of the 
‘State and the public is in adequate and efficient service rather than in cheap 
and inefficient service, and that it is the duty of the regulating authorities 
in the interests of the public to fix such rates as will give utilities good 
credit and attract capital for their development and extension; 

Resolved, that the capita] necessary for the development and expansion 
-of adequate and efficient public service can be secured, in competition with 
opportunities for safe and profitable investment in unregulated enterprises, 
only if the State and municipal bodies regulating public utilities, by just 
valuations of property devoted to public use and by fair rates for public 
service provide for the payment of all costs of operation, permit the re- 
placement out of earnings of property worn out or no longer useful, and 
allow the accumulation of funds sufficient to assure the credit of public 
utility companies and the continued payment of fair returns on the capital 
invested. 


SECRETARY FENTON ON WAR WORK OF 
ASSOCIATION. 

Frederick R. Fenton, in his report as Secretary of the 
Investment Bankers’ Association, referring to the year 
having been a busy one for the Association, stated that 
besides the fact that its membership had been represented 
in large numbers in the army and navy of the United States, 
its work had entailed the raising of money for the Govern- 
ment for the sale of Liberty bonds. He added: 

Duriog the present year there has been marketed on behalf of the Gov- 
ment a total of $11,165,564,550 of Liberty bonds, and it is an interesting 
fact to note that in eight of the twleve Federal Reserve districts the selling 
organizations, which have achieved such wonderful success in placing these 
bonds for the Government, have been headed by members of this Asso- 
ciation. The regular business of investment banking has been subordi- 
nated to the needs of the Government. lt has been a source of gratifi- 
cation that the investment banker has been able to respond in an unselfish 


manner to the call for service and has become a very important factor in 
the winning of the great world war for democracy. 














WILLIAM H. TAFT ON THE LEAGUE OF NATIONS. 


“Clinching Purposes of the War’’ served as the title of an 
address delivered at the Investment Bankers’ convention 
by ex-President William H. Taft. Mr. Taft observed that 
*‘you can’t have peace and you can’t have liberty of nations 
unless one nation limits its liberty to give liberty of action 
to every other nation, and what we have got to aim at is 
international law which shall constitute international lib- 
erty regulated by law.”’ Unless we do, he went on to say, 
‘‘instead of making peace and permanent peace we are mak- 
ing war necessary.” As Mr. Taft put it “we have got to 
maintain a police force to keep the peace of half the world, 
otherwise instead of helping peace by this treaty of peace, 
we are making war certain.’”’ He further said: 


And then, of course, in this treaty we have got to lay down principles 
of international law. You never had a congress of Powers that interna- 
tional law was not added to and that is what we are going todo now. We 
can’t help it. We havé got to lay down additional rules. We have got 
to define rules of international law. And so what I am seeking to demon- 
strate, and it seems to me to be obvious, with all the certainty of a mathe- 
matical demonstration, is that this treaty cannot be made and then en- 
forced and made a permanent influence for good and continuing the work 
we have begun in the war by the defeat of militarism, unless we create first 
a court internationally to deal with the questions the treaty raises and cre- 
ates; second, a commission of conciliation; third, a police force made up 
of the combined forces of the great Powers making this treaty—and I do 
not include Germany in that, I mean the reaily great Powers that fought 
the war and made the treaty, to wit, the four, the five, England, France, 
Italy, United States and Japan. 

Now, with that police force and then the Congress of Powers, which is 
in effect a legislative body for that half of the world in laying down the 
rules and new rules of international law, we have an association, I don't 
care whether you call it a league or not, but what it is in effect is a league 
of nations to enforce peace in that half of the world. 

Now, those four planks are the planks of the League of Nations to En- 
force Peace, that have been projected, were projected, in 1915 and were ap- 
proved by the President at a dinner we held in Washington in 1916, and is 
the League of Nations which has been adopted in England, and which has 
been adopted in France by societies of influence, and itisthe thing that is 
referred to when you see a statement of ‘“The League of Nations.’’ Vary- 
ing in some details, it may be, but those are the bases of action, ,hose are the 
constitution, the skeleton, of the League of Nations. 

We are trying to be practical. What is the League of Nations to do? 
It is to protect all countries from the dangers of war. It is to secure to 
them the object that they now seek to accomplish by armament for defense 
and protection. 

England in her isolated position, and that was shown in the war, is so 
situated that if she did not have this fleet to protect her in time of war 
she would starve in six months; if she did not have this fleet to protect, to 
give her ammunition and other things, with which she could prepare war 
supplies, she would be helpless in contest with any nation having greater 
resources. ‘Therefore her fleet is the insurance of her independence and 
her integrity and she would be a fool to give that up until the League of 
Nations shall have proven itself a protection upon which she can rely. 

And so with us. There is nothing inconsistent between the League of 
Nations as we may adopt it and proper preparation for defense on our part 
through universal training or through means consistent with a republican 
form of government such as has been found in Australia and in Switzerland. 
We will have to contribute to a police force if we are to become a part of 
the League of Nations, and in making that contribution there is no reason 
why we shoujd not have an adequate preparation so that we can meet our 

obligation promptly. 

I see Secretary Daniels in his report speaks of continuing the progress 
already made toward our plan planning for a greater navy which" shall 





act as part of the police force of the world. The hope is, in accordance 
with one of the points advanced by the President, that as the League 
becomes more and more a living institution, as its influence and its poten- 
tial power is used to control the nations as they will, then the agreement 
of the Powers proportionately to reduce their armament, led or induced 
further by the enormous cost of such armament, that that motive will lead 
to a proportionate reduction with the League of Nations as a practical 
means of assuring justice and protection to all nations great and small. 

That is the reasonable method of dealing with reduction in armament 
and you cannot deal with it in any other way. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

The public transactions in bank stocks this week were 
limited to the sale at the Stock Exchange of one lot of 25 
shares. No trust company stocks were sold at auction. 
Shares. BANK—New York. Low. High. Close. Last previous sale. 
25 Commerce, Nat. Bank of 195 195 195 Dec. 1918— 195 

sient tie 

W. Frank Carter, a Vice-President of the Mercantile 
Trust Co. of St. Louis and one of the prominent financiers of 
that city, has tendered his resignation, effective Dec. 31, in 
order to resume the practice of law. Mr. Carter was elected 
a Vice-President of the Mercantile Trust Co. over nine years 
ago. He will retain his stock in the institution and continue 
a member of its board of directors. Mr. Carter took an 
active part in the four Liberty Loan campaigns in St. Louis, 
and is Vice-President of the United War Work Committee. 
Festus J. Wade, President of the Mercantile Trust Co., in 
confirming Mr. Carter’s resignation, said: ‘‘Mr. Carter has 
quit the service with my warmest friendship, and he is held 
in highest esteem by the officers and directors, all of whom 
wish him success in his profession. Mr. Carter made a most 
capable officer.”’ 


——_e—-—— 


The capital of the Bank of the United States of this city 
has been increased from $200,000 to $1,000,000. The 
enlarged capital became effective Dec. 2. The new stock 
was issued to the old stockholders at par—$100; it has a 
market price of $155, while the book value is $125 per share. 

eT 

Frank C. Mortimer, Assistant Cashier of the National 
City Bank of New York, has been elected a member of the 
Board of Regents of the American Institute of Banking. 
The following constitute the new Board of Regents: 

O. M. W. Sprague, Chairman, Professor of Banking and Finance in 
Harvard University, Cambridge, Mass. 

E. W. Kemmerer, Professor of Economics and Finance in Princeton 
University, Princeton, N. J. 

Fred I. Kent, Bankers Trust Co., New York, N. Y. 

Frank C.; Mortimer, National City Bank, New York, N. Y. 

George E. Allen, § Nassau St., New York, N. Y. 

caeiedliahines 

A meeting of the stockholders of the Bankers’ Trust Co. 
of this city will be held on Dec. 27 to vote on the proposal to 
increase the capital (recommended by the directors on Dec. 
12) from $11,250,000 to $15,000,000. The new stock, we 
understand, will be offered to shareholders at par ($100) in 
the proportion of one share for every three shares now held. 
The bid price of the stock is now 480, being a large advance 
within the past month. The reason for the proposed in- 
crease in the capital of the Bankers’ Trust Co. is said to be 
to make the same correspond more accurately with the 
company’s deposits, which now amount to approximately 
$300,000,000. 

iced 

The Irving National Bank of this city has issued for distribu- 
tion a ‘Graphic Trade Chart and Commercial Map of Latin 
America,” which is the latest publication in the Irving 
foreign trade series. This chart and map supplements the 
information already provided in “Trading with Latin 
America,” and is intended to express graphically for the 
benefit of the importer and exporter, facts beyond the 
possibilities of the former publication. There are shown 
details concerning area, population, imports, exports, 
facilities of transportation, communication, and commerce, 
elevation, distribution of products, rainfall and other forms 
of information relating to Latin American trade. A copy 
of the chart and map may be obtained on application to 
G. A. O’Reilly, the institution’s foreign trade repre- 
sentative. 

L seaiiiinls 

At a meeting of the directors of the Chemical National 
Bank of this city on the 11th inst. John Clausen, heretofore 
Vice-President of the Crocker National Bank of San Fran- 
cisco, was elected a Vice-President. Mr. Clausen will head 
the Chemical National’s foreign department and will bring 
to it an experience of 25 years gained in foreign banking 
throughout the world. Mr. Clausen, who was born in 
1876, received his early education in Copenhagen, Den- 
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mark, and came to the United States in 1892. He became 
a citizen of the United States in 1898, and subsequently 
served in the United States Army during the Spanish- 
American War, 1898 to 1899. He likewise saw military 
service in Cuba. In 1899 he accepted a position with the 
North American Trust Company of New York in their Branch 
at Matanza, Cuba. which was later absorbed by the Banco 
Nacional de Cuba (National Bank of Cuba), remaining 
with them until 1905. In June 1906 he accepted a posi- 
tion as Assistant Manager of the International Banking 
Corporation at their branch in Mexico City, remaining with 
that institution until May 1 1907, when he resigned to 
accept a position as Manager of the Mexico City Bamking 
Company, S. A., Mexico City, leaving them on Jan. 1 1910. 
He assumed the management of the Foreign Department 
of the Crocker National Bank of San Francisco June 30 
1910, and on March 13 1917 was elected a Vice-President 
of the bank. Mr. Clausen is a member of the San Francisco 
Chamber of Commerce, serving actively on the Foreign 
Trade Committee of that organization, and holds member- 
ships in the San Francisco Commercial Club, the Bohemian 
Club, the Olympic Club, the Economie Club, the Press 
Club, the Commonwealth Club, the Advertising Club, 
National Association of Credit Men, the American In- 
stitute of Banking, the Pan-American Society of the United 
States, and the Academy of Political Science of New York. 
As an outcome of the first Pan-American Financial Con- 
ference he received an appointment from the Secretary 
of the Treasury to membership in the committee having in 
charge the arrangements for the return visits of bankers 
and merchants of the United States to Central and South 
America which had for its view the strengthening and im- 
proving of financial, commercial and political relationships 
with those countries. Later he participated as a member 
of the commission visiting Central America, February to 
April 1916. He was also made Chairman of the Permanent 
Group Committee especially assigned to Guatemala for the 
purpose of fostering closer financial and commercial ties 
between the United States and that Republic and served 
as a member of the Committee of Fifteen, appointed by the 
Commissioner of Education, Department of the Interior, 
to study the question of Educational Preparation for For- 
eign Service in secondary schools, colleges and universities 
of the United States and other nations. He was delegated 
on Oct. 4 1918 by the Department of the Interior to serve 
as special collaborator in the Bureau of Education, Wash- 
ington, D. C., to assist in the survey of business needs and 
school opportunities for training for foreign service. 
EOE 

A second edition of its booklet, “‘When Prices Drop,’’ 
has been issued by the National Bank of Commerce in New 
York to meet the demand which exhausted the first edition. 
The booklet presents a study of post-war problems involved 
in the readjustments of prices, wages and commercial 
policies. 

A special meeting of the stockholders of the First National 
Bank of Brooklyn will be held on Jan. 14 1919 to vote upon 
the question of authorizing the directors to increase the 
capital from $300,000 to $500,000 in order that the institu- 
tion may avail of the privilege to act in a fiduciary capacity 
extended to national banks under the recent amendment to 
the Federal Reserve Act. The new stock, we understand, 
will be offered at par, which is $100 per share. 

RES WEE 

The banking quarters of the First National Bank of 
Herkimer, N. Y., have been remodeled and increased in 
size by Hoggson Brothers, the New York builders, without 
any interruption to the bank’s business. The room has been 
practically doubled in area, the public space being thirteen 
by thirty feet, enclosed by a counter screen of mahogany, 
plate glass panels, with pedestals and pilasters supporting 
the beautiful cornice. A room has been set aside for women 
patrons, equipped with grey enamel furniture. Hoggson 
Brothers modernized the building in 1914, when it was 
thought sufficient room had been provided for future develop- 
ment, but its growth has called for still further enlargement 
of the quarters. The bank was organized in 1884, and has 
a capital of $100,000. Its present officers are H. G. Munger, 
President; C. S. Brewer, Vice-President; C. A. MeCreery, 
Cashier, and G. J. Sluyer, Assistant Cashier. 





Albert Shipman Oglesby, President of the First National 
Bank of Tuckahoe, N. Y., died on Dec. 4 of pneumonia. 
Mr. Oglesby who was 44 years of age was born in Kentucky. 





Before becoming identified with the bank, he was a professor 
in the University of Winchester, Ky., and at the Berkeley 
School, New York. As a member of Oglesby Bros. he 
practiced law at 51 Chambers St.,-N. Y. 


——¢———— 


At a meeting of the stockholders of the City Bank & Trust 
Co. of Hartford, Conn., on Dec. 9, the recommendation of 
the directors to increase the capital stock of the institution 
from $440,000 to $500,000 was unanimously ratified. The 
new stock will consist of 600 shares of the par value of $100 
each, thus increasing the number of shares from 4,400 to 
5,000. Present stockholders, of whom there are about 160, 
are given until the close of business Jan. 6 1919 in which 
to exercise the privilege of subscribing to the new issue in 
proportion to their present holdings. F. P. Holt is President 
of the City Bank & Trust Co. 





The dedication of the beautiful new building erected by the 
Rhode Island Hospital Trust Co. of Providence took place 
on Dec. 3 following a meeting of the directors and stockhold- 
ers of the institution. Herbert J. Wells, President of the 
trust company, opened the exercises with a short speech of 
welcome, which was followed by an address given by Presi- 
dent Faunee of Brown University. In the course of his 
remarks President Faunce said: “Every building is a con- 
fession of faith, a creed made visible. What is its message 
to the passerby? It is that the greatest asset in modern 
business is character.’’ At the close of the ceremonies, 
President Wells invited those present to inspect the building. 
Special attention was called to the board room, which is to 
be placed at the disposal of the various charitable institu- 
tions of Providence as a place to hold their board meetings. 
The banking room, with its vaulted roof, cream-colored 
marble pillars surmounted by Corinthian capitals. and its 
carved bronze doors and trimmings is most artistic and 
beautiful. 

Lisanne 

A plan, looking to the consolidation of the First National 
Bank of New Bedford, Mass., and the Mechanics National 
Bank of that city, under the name of the First National, 
has been arranged by the directors of both institutions and 
will shortly be submitted to the stockholders. A joint 
committee has been appointed to arrange the necessary 
details. The capital of the First National Bank is $1,000,000 
while that of the Mechanics National Bank is $600,000. 





The forty-ninth annual report of the Philadelphia Trust 
Co., of Philadelphia, for the twelve months ending Oct. 
31 1918, is now being distributed in pamphlet form. The 
report shows gross income for the period of $1,502,025. 
From this sum $936,756 was deducted for disbursements, 
including interest, leaving net income of $565,269. With 
the balance of $1,002,890 brought forward from last year 
the company had $1,568,159 available for distribution. 
From this $194,196 was deducted for amounts applied out 
of current earnings in reduction of book values of sundry 
securities arid toward other items set apart or charged off; 
$240,000 was appropriated for four quarterly dividends 
at the rate of 6% each; $10,000 was subscribed tothe Y.M. 
C. A. War Fund and $10,000 (of a total subscription o 
$30,000) was paid into the War Chest Fund, leaving a 
balance of $1,113,963 to the credit of undivided profits. 
In the Banking Department total deposits at the close of 
the year amounted to $25,255,013; individual trust and 
agency accounts totaled $144,735,506, while corporate 
trusts reached the sum of $153,562,000. Pursuant to the 
policy established by the directors in reducing the book 
values of the company’s investments, in order that they 
may conform to present market prices, the sum of $162,987 
was charged off during the year. The company has a capi- 
tal of $1,000,000, surplus of $4,000,000 and undivided 
profits of $1,113,963. Henry G. Brengle is P-esident of the 
institution. 

Edward H. Preston, President of the Manayunk National 
Bank of Philadelphia, died on Dee. 9. Mr. Preston had 
been connected with the bank for 44 years. His father, 
James M. Preston, was one of the incorporators of the bank. 


The Norwalk National Bank, of Norwalk, Ohio, ac- 
cording to an announcement by the Comptroller of the Cur- 
rency, has been placed in voluntary liquidation as a result 
of its absorption by the Citizens Banking Company of Nor- 
walk. Still laterjadvices"ofithe;Comptrollerjofjthe, Currency 
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are that a charter has been issued for the Citizens National 
Bank of Norwalk, which will represent a conversion of the 
Citizens Banking Co. 





The intention of the National Bank of Commerce in St. 
Louis to take back into their old positions without loss of 
rank the fifty-one employees in the Government service 
is made known in an announcement issued by John G. 
Lonsdale, President of the institution. An invitation to 
rejoin the bank has been sent to the soldier employees. 





Announcement was made on Nov. 30 that the officers and 
directors of the National City Bank of Memphis had pur- 
chased the stock in that institution held by Theodore Read 
and the Security Bank & Trust Co. of Memphis, consisting 
of 292 shares of a par value of $29,200, at a premium of 
$1 10 per shre. The officers of the National City Bank are: 
C. W. Thompson, President; W. L. Huntley, Vice-President; 
S. Steinberg and J. Marlin Speed, Vice-Presidents; Edward 
C. Tefft, Cashier; E. M. Levi, Assistant Cashier, and L. W. 


Hughes, Manager of new business department. 
——_o——_- 


The City National Bank of Greenville, S. C. (capital 
$100,000) has been placed in voluntary liquidation, having 
been consolidated with the Norwood National Bank of 
Greenville. 


—_——e———— 

The Guaranty Trust & Savings Bank of Los Angeles, 
Cal., announces the death on Nov. 21 of Roy Palmer Hill- 
man, its Cashier and Secretary. 





At the annual meeting of the Bank of Montreal, held in 
that city on Dec. 2, Sir Vincent Meredith, President of the 
organization, made two important announcements. The 
first was that the stock of the bank would hereafter be on a 
12% per annum basis (effective at the next dividend period) 
instead of 10% plus 2% in bonuses as formerly, and the 
second, that a branch of the Bank of Montreal would be 
opened in Paris at an early date in order to supply Canadians 
traveling abroad with the necessary banking facilities “and 
to further the interests of Canada generally in France.” 








IMPORTS AND EXPORTS FOR OCTOBER. 

The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for October and 
from it and previous statements we have prepared the follow- 
ing interesting summaries: 

FORBIGN TRADE MOVEMENT OF THE UNITED STATES. 
(in the following tables three ciphers (000) are iu all cases omitted.) 













































































MERCHANDISE. 
#rporis. imports. 
1918. | 1917. 1916. 1918 1917. 1916. 
January...... $504,797| $613,325) $330,036) $234,942] $241,794) $184,351 
sapien 411,36 467 ,648 401,784 207,715 199,480 193,935 
March ......- 622,960 553,986 410,742 242,162 270,257 213,590 
; et EH: 50@ ,443 529,928 398,569 278,981 253 .936 218,236 
ESTE a 550,925 549,674 474,504 322 ,853 280,727 229,139 
5 ee 483.7 573,467 464 ,686 350 306 ,623 245,795 
GE ddic.ctetanets 607,468 372.758 444,714 24: 463 225,926 182,723 
August......-. 527,962 488 656 510,167 272,999 267 855 199,316 
September ____ 550 54 614,924 262,257 236,197 164,039 
aoe 503,009 542,101 492,814 246,766 221,227 175,659 
pO ERE Be ae 487,328 3) tee 220,535 176,968 
Decem ES Ree ae a SA . 623,234) # ...... 227,911 204 834 
TS id  ettidas $6,233,513'$5,482,641' -..... $2,952 468'$2,391 ,635 
GOLD, 
Erporis. imports. 
1918. 1917. 1916. 1918 1917. 1916 
January ....-.- $3,746 $20,720 $10,213 $4,404 $558 ,926 $15,008 
#ebruary ..-.-.- 5,084 22,068 13,6385 2,549 103 ,766 6,016 
March ....... 2,809 17,920 10,774 1,912 139,499 9,776 
/  gfeeerseiepage 3,568 16,965 11,503 2.746 32,372 6,122 
Sree 3,599 57,698 11,919 6,621 52,262 27,322 
EE ee 2,764 67,164 8,312 31,592 91,339 122.735 
ME nadessses 7,198 69,052 9,395 2,213 27,304 62,108 
August....... 3,277 ,049 11,780 1,555 18,692), 41,239 
havadhenite oS 31,333 6,849 2,611 4,172 562 
Ages 2,178 11,154 7,054 1,470 4,150 97,509 
SERN. cond ‘anbott 7,223 SO2e . aambail 2,906 46,973 
"December ....' -..-.-- 4,538 | RE RT 17 066 620 
» REPRE, Eat = E«: $371,884! $155,793' -..... $552.454' $685,990 
SILVER, 
Exports. Imports. 
1918. | 1917. 1916. 1918. | 1917. 1916. 
$5,887 $4,636 $5,998 $3,346 $1,852 
7,694 4,947 4,449 2,478 2.596 
5,556 5,748 6,963 2,977 ,330 
4,353 4,856 5,081 2.376) 2,176 
6,272 6,212 7.298 4,741 2,725 
8,965 4,644 5.351 2,235 3,183 
5,538 4,336 5,214 3,420 2,426 
7,504 5,815 7,257 5,681 2,517 
10,465 6,530 7,172 5,796 2,830 
6,983 6,016 6,766 5,050 2,892 
4,789 Tn. > tpi 9,086 2,583 
Zu haiclgs 10,125 pee ER SE: 6,155) 3,653 
Total ....-- $84,131! $70,595' -..... $53,341' $32,263 



























































































EXCES3 OF EXPORTS OR IMPURTS 
Merchandise. Gold. 
1918. | 1917. 1916. 1918. 1917. 
$ $ 

Jam....| +270,855| +371,531 
Feb...) + 203,647) +268,163) 
March - beste + 283,729) 
April _.| +221,462) +275,.992 
May...| +2238,072| +268,947 
June...| +223,449| +266,844 
July ...| +266,005,) +146,832 
Aug ...| +254,96 + 220,801 
Sept ...; +288,097| +218,31 
Oct...) +256, +320 ,87 
Pe cd: see + 266.793 
UO iid: cmadeel +372,224 

te: ce +3,281,0451+3,091,0081 _..... 

+ Exports. — Imports. 

Totals for merchandise, gold and silver for ten months: 
pe Merchandise, | Gold. Silver. 

os. 
(000s Excess | Excess Excess 
omit- Er- Jm- f | ae im- of Er- Im- of 
ted.) | ports. ports. | Exports. ports. | Exports, ports. | ports. | Exports 

eae $ $ | $ Pes $ $ 

1918..5,063,110\2 ,569,489)2,493,621) 36,441 57" 973 f21, 2'197 369 61,549 135,820 
1917..5,146, ,504 ,022/2 ,642 "028360, 123532 agai 75068 69,217 38,100; 31,117 
1916..:4,443,240:2 ,009,833/2 ,433 ,407|101 "434.480 ,397 {378913 53,7 26,127| 27,613 
1915. .|2,867 6941 ,451,268)1,416,426 15,873)/345,560/3: 40,795, 28,505) 12,290 
1914. ./1,662,113)1 548,15 113,960:207, aa 45,887,162,072, 42,4 20,515, 21,938 
1913 2,005,283 1,460,33 544,949 74,563) 51, "591! 22,972) 53 "897 29,969 23,928 





JS Excess of imports. 


Similar totals for the four months since July for six years 
make the following exhibit: 



































Pe Merchandise. | Gold. Stloer. 
eo. | 
(000s) Ezcess Excess Ercesa 
omti- E.- im- of Er- Im- of Er- Im- of 
ted.) | ports. ports. | Ezports.| ports, | ports, | #rports| pars. | ports. | #7 port 
are | Boast -Seacl -Soeel +3 $ 
1918..'2,088, pee 1,023 ,485)1 068. 398) 14,938! 7,849 7 rogol103" 592) 26, 77,183 
1917..1,858 ,0% 951,2 906, 817) 157 588) 54,317)103, wt 30, "4 19,947| 10,543 
1916. {Ly 962 619 724,737\1,237 882! 35,078)/293 ,417 [25833 10:71 11,983 
1915..'7,165,886 585,458, 580,428) 8,293/200,636, 192343, 12,7 3,183 
1914..| 615,270 567,236) 48,034/123,984| 15,144108, $40) 16: 942 7, 9,017 
1913..| 839,001] 580,747] 258:254 10,828) 23,681\f12, "353! 20,575 11,837) 8,738 





J Excess of imports. 








THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 14 1918: 
GOLD. 


The Bank of England gold reserve against its note issue shows an in- 
crease of £533,345, as compared with last week’s return. 


CURRENCY. 


The India Council! has announced that it is prepared to sell sterling drafts 
on London to the extent of £1,000,000 a week. The rates are Is. 5 31-32d. 
and ls. 6 1-32d. for immediate and deferred drafts, respectively. The 
object is to preserve steadiness of exchange with India, notwithstanding 
the adverse conditions brought about by a partial failure of the monsoon. 
The probable effect of unfavorable crops will be to bring into circulation 
some of the rupees lately hoarded in such profusion and many of these will 
flow into the Government treasuries in payment of taxes. 


' SILVER. 


As we prognoxticated last week, reduced rates of war risk insuranee have 
caused a fall in the price. After remaining no less than 71 successive work- 
ing days at 49<d., the quotation fell 4d. on the 12th inst. to 4844d. The 
official maximum has now been fixed by the British Treasury at this figure. 
The Shanghai exchange rate is easier. The Indian currency returns, as 
will be seen below, show a substantial advance in the holding of silver. 
On the 7th inst. the total, 3,109 lacs, was the highest since Dee. 16 1915, 
when 3,114 lacs were recorded. The note issue, however, has mere than 
doubled since that date. 


INDIAN CURRENCY RETURNS, 


In Lacs of Rupees— Oct. 22. Oct. 31 Nov. 7. 
Batts Th OO. pi cccknsdnecnddanned 135,73 136,43 137,61 
Reserve in silver coin and bullion (within 

Be WHORE TN 6 x. ccceccactccssnkon 25 29,91 81,069 
Gold coin and bullion in India_.......-.-- 20,37 20,40 20,48 
Gold coin and bullion out of India... ~~ 12 12 12 


The stock in Shanghai on Nov. 9 consisted of about 22,550,000 eunces 
in sycee and $11,200,000, as compared with about 24,300,000 ounces in 
sycee and $11,400,000 dollars on the 2d inst. * Quotations for bar silver, 
per ounce standard: 





Nov. anes 4OtEe. Tet. 06 cciccoaicvsoweaa cash_48 
Nov. BP ROUND. no onducneaen “ 49.1 ‘ 
Nov ASG. LORE TON... oncneccuneennned 5% 
Nov * 48% d.| Bar gold, per oz. standard__77s. 9d. 
Nov “* 48%d 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is {d. below that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Dec.7. Dec.9. Dec. 10. Dee. 11.Dec. 12. Dec te. 
Week ending Dec. 13 Sat. Mon. Tues. Wed. Thurs. Pri. 
Silver, per oz., Dec. 13...d. 48 7-16 487-16 487-16 487-16 487-16 48 7-16 
Consols, 24% per cents.....-. Holiday 59% 59% 59% 5944 50% 
British, 5 per cents......--- Holiday 94% 94% 94% 944 Ms 
British, 444 per cents_..... Holiday 99% 9914 99% 9914 90% 
French Rentes(in Paris), fr. 62.909 62.90 62.90 62.90 62.90 62.90 
French War Loan(in Paris) fr ..-- 88 88 88.50 88.56 .... 


The price of silver in New York on the same days has been: 





Silver in N. Y., per oz..cts.1014% 101% 101% WiM Wik MW1% 
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TRADE AND TRAFFIC MOVEMENTS. 

UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Tuesda mn Dec. 10, 
issued its regular monthly statement showing unfilled orders 
on the books of the subsidiary corporations, as of Nov. 30 
1918, amounting to 8,124,663 tons. This is a falling off of 
228, 630 tons from October’s total. Last year at this time 
onl He ape tonnage aggregated 8,897,106 tons. Judge 

sang as a, ty “The decrease in to e is ian 

ia r princip eater shipments than 
of new ord ers. The cancellations were no greater ee 
the month than ordinarily.” : : 

In the following we give comparisons with the previous 
months: 








Tons. Tons. T 

Nov. 30 1918... 8,124,663| Jan. 31 1916.. 7,922,767|\Mar. 31 1913... 7,468,956 
Oct. 31 1918.. 8,353,298| Dec. 31 1915.-. 7,806,220/Feb. 28 1913.. 7,656,714 
Sept. 30 1918... 8,297, Nov. 30 1915... 7,189,489\Jan. 31 1913.. 7,827,368 
Aug. 31 1918... 8,759,042) Oct. 31 1915.. 6,165,452|/Dee. 31 1912_. 7,932,164 
July 31 1918... 8,883,801 | Sept. 1915... 5,317,618|/Nov. 30 1912... 7,852, 
June 30 1918.. 8,918,866/ Aug. 31 1915. 4,908,455'Oct. 31 1912_. 7,594,381 
May 31 1918_. 8,337,623/ July 31 1915.. 4,928,540|Sept. 30 1912_. 6,551,507 
hpril 30 1918_. 8,741,882) June 30 1915... 4,678,196/Aug. 31 1912.. 6,163,375 
Mar. 31 1918.. 9,056, May 31 1915. 4,264,598\July 31 1912... 5,957,073 
Feb. 28 1918.. 9,288, April 30 1915.. 4,162,244)June 30 1912_. 5,807,349 
Jan. 31 1918.. 9,477,853! Mar. 31 1915.. 4,255,749'May 31 1912. 5,750,986 
Dec. 31 1917. 9,381,718; Feb. 28 1915.. 4,345,371|\April 30 1912_. 5,664,885 
Nov. 30 1917... 8,897,1 Jan. 31 1915... 4,248,571|/Mar. 31 1912_. 5,304,841 
Pet. 31 1917.. 9,009,675| Dec. 31 1914.. 3,836,643|Feb. 1912... 5,454,201 
Sept. 30 1917... 9,833,477 | Nov. 30 1914.. 3,324,592\Jan. 31 1912_. 5,379,721 
Aug. 31 1917..10,407,049| Oct. 31 1914.. 3,461,097/Dec. 31 1911_. 5,084,765 
Juiy 31 1917..10,844,164 | Sept. 1914_. 3,787,667| Nov. 1911_. 4,141,9 
June 1917..11,383,287 | Aug. 31 1914... 4,213,331/Oct. 31 1911_. 3,694,327 
May 31 1917..11,886,591| July 31 1914... 4,158,589'Sept. 1911_. 3,611,315 
April 1917..12,183,083 | June 30 1914... 4,032,857|Aug. 31 1911_. 3,695,985 
Mar. 31 1917.-11,711,644| May 31 1914... 3,998,160\July 31 1911_. 3,584,088 
Feb. 28 1917..11,576,697| A 30 1914... 4,277,068| June 1911_. 3,361,087 
Jan. 31 1917_.-11,474,054| Mar. 31 1914.. 4,653,825)May 31 1911_. 3,113,154 
Dec. 31 1916..11,547,286' Feb. 28 1914... 5,026,440\hpril 30 1911_. 3,218,7 
Nov. 30 1916..11,058,542 Jan. 31 1914... 4,613,680'Mar. 31 1911_. 3,447,301 
Pet. 31 1916..10,015,260 | Dec. 31 1912... 4,282 ,108| Feb. 28 1911.. 3,400,543 
Sept. 30 1916.. 9,522,584) Nov. 30 1913. 4,396,347\Jan. 31 1911.. 3,110,919 
Aug. 31 1916. 9,660,357 | Oct. 31 1913_.. 4,513,767 Dec. 31 1910_- 2,674,750 
July 31 1916... 9,593,592 Sept. 30 1913... 5,003, 785 Nov. 30 1910_. 2,760,413 
June 30 1916... 9,640,458 | Aug. 31 1913. 5,223,468 Oct. 31 1910_. 2,871,949 
May 31 1916.. 9,937,798 | July 31 1913... 5,399,356 Sept. 30 1910_. 3,148,106 
April 30 1916.. 9,829,551 | June 30 1913.. 5,807 ,317|/Aug. 31 1910... 3,537,128 
Mar. 31 1916_. 9,331,001'| May 31 1913_. 6,324,322) July 31 1910.. 3,970,931 
Feb. 29 1916. 8,568,966 April 30 1913. 6,978,762! 


LAKE SUPERIOR IRON ORE SHIPMENTS.—The 
shipments of Lake Su nie iron ore during the month of 
November 1918 totaled 4,285,861 tons. Compared with the 
remarkable record of 7,333,828 tons established in Novem- 
ber 1917, the current shipments show a decline of 3,047,967 
tons. The season’s shipments to Dec. 1 1918 ageregate 
61,156,732 tons, comparing with 61,587,426 tons last year 
and with 63,648,298 tons the year before. 

Below will be found the shipments from the various ports 
for November 1918, 1917 and 1916, and for the season to 








Dee. 1: 

————_——-November To Dec. 1-—————-—- 

1918. , 1917. 1916. 1918. 1917. 1916. 

Porit— Tons. Tons. Tons. Tons. Tons. Tons. 
Escanaba-.-..-..-. 722,658 838,096 772,417 6,774,969 7,000,870 7,279,899 
Marquette_-.-_..-. 206,847 327,113 273,801 3,457,054 3,197,213 3,820,452 
shiand ........ 631 ‘237 900, ‘241 665,339 7,565,608 7,503, ‘479 7,935,185 
Superior_...-...- 1,004,140 1,516,162 1,132,642 14,068,341 13,769,433 12,626,473 
Rs ann de 1,285,496 2,583,620 1 ‘982, 872 26,567,288 20,270, ‘617 21,455,345 
Two Harbors.... 435,483 1,168,596 888,381 8,723,471 9,845,814 10,530,944 
OND SS iw iin 4,285,861 7,333,828 5,715,452 61,156,732 61,587,426 63,648,298 





———t 
The exports from the several seaboard ports for the week 
ending Dec. 7 are shown in the annexed statement: 


























Ezports from— | Wheat. | Corn. Flour. | Oats a Rye. Barley, | Peas. 
Bushels. | Bushels. |Barrels.| Bushels. |Bushels.|Bushels.' Bushels. 

1,002,115) 4,227|283,596 1,606,144'438,289) 45,810, 44,674 

313,000) bonis aod GEE thhe A donot aetenen 

991,000} ...... SEL cebcaael edad Gaceked Glbene 

1,804,000) 6,000} ...... | $2 000) 108,000 65,000; ...... 

683,000 14,000 3,000, 666,000) _-----} (2722) DIZIZ2 

1,540,240, ...... | ------ eee ee peneen poses 

Total week._.-- 7,747,355|  23,227|300,596'2,633,144/546,289 110,810) 44,674 
Week 1917......- '2,204,266'  24,930'112,021! 664,000'451,687 193,017! 6,302 








The destination of these exports for the week and si nce 
July 1 1918 is as below: 




















Flour. Wheat. Corn 

Ezrporis for Week, 

and Since Week Since Week Since Week Since 

July 1 to— Dec. 7 July 1 Dec. 7 July 1 Dec. 7 July 1 

Barrels.| Barrels. i Bushels. Bushels . 

United Kingdom-_| 88,959 710,510| 2,530,810) 16,491,758;  -_____ 1,591 ,499- 
Continent -.._-.-- 164,013; 1,078,005) 5,216,545) 24,009,658 5,000 J 
So.& Cent.Amer.| 2,453 BEM cmacercel: nencwtinn 12,905 16,125. 
West Indies. ---_- 34,832 SEPT Swadsneat asbunbow 5,289 J 
ee Es ae eer Ueiitamel , amavinawh ., nai bend 
Other countries_.| 10,339 ee eek etek: meaninkegin 33 2,253. 

Se ee 300,596; 1,958, 150) 7,747,355| 40,501,416 23,227) 2,445,506 
Total 1917....-- 112,021} 2,596,478' 2,204,266! 36,071,386 24,930; 7,285,739 

















The world’s shipments of wheat and corn for the week 
ending Dec. 7 1918 and since July 1 1918 and 1917 are 
shown in the following: 























| Wheat. Corn. 
Exports. 1918 ai1917. 1918. | @1917 
j j 
| Week Since Since Week Since | Since 
Dec. 7. July 1. July 1. Des. 7. July 1. | July 1 
Bushels. ushels . Bushels. | Bushels. | Bushels. | Bushels. 
North Amer.| 8,627,000 108 ,814 (600 132,484, 000) 140 000 5,721,000 12,933,000. 
WOR 6c ol’ coseedalt * Sadaw She ““Weetane atanawtadl bede Kia’ By htt Sa 
OE ER ee eae CaP. ee PPS Reese aaa 
Argentina.__| 712,000) 54,520,000 6,460,000 985,000 13,951,000) 8,299,000 
Australia...| 830,000 17. 396. $208 ee Beas Fare eee hiss Ateaiaied a cbenie 
ARI Maries si: ee ee eee 
Oth. countr’s) 174,000 : ry ‘000 993,000! 98,000) 1,647,000| 1,676,000 
Total ____!10,343,000/187,885,000 172,983,000 1,224,000 21,319,000! 22,908,000 








a Revised. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





| 











Wheat. | Corn. 
Untted | nited 
Kingdom. | Continent, Total. FF nn Conttnent. Total. 
Bushels. | Bushels, | Bushels. | Bushels. | Bushels. | Bushels. 
Dec. 71918_.| Not avail able } | 
Nov. 301918__| Not avail able } | 
Dec. 81917__| Not avail able 
BOR SBNOO ie oen sat decid 140,808,000! ........ Sree ees 22,721,000 





Commercial andPrliscellanecous Hews 


Winn nnnenenannn- 


Breadstuffs figures brought from page 2303.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been 





A es te te 





| 


Wheat. | Corn. | Barley. 






































Receipts ai— | Flour. Oats. Rye. 
\pbls.196lbs. bush. 60 lbs.|\bush 56 lbs .\bush 32 lbs. bush.48ilbs. bush.56lbs. 
Chicago --._- | 207 ,000) 1,516,000, 1,093,000| 3, J 375,000 133 ,000 
Minneapolis -} ........ ,125,000; 143,000) «1,217,000 976 ,000) 745,000 
IR cs city o ae | es as on hata | en ~~ endemene 88,000, 568 ,000) 588 ,000 
Milwaukee --| 15,000 608 ,000; 95,000; 1,178,000, 268,000, 134,000 
Toledo. ._._- a ace aril 83,000 28, DPR OEE 8 Sai BE Sie ke 
Detroit_....-. RRR 2,000) 51, DET “sdvwudack cechdaee 
St. Louis. -.--| 47,000. 472,000) 403 | 230,000) 13,000) 6,000 
Peete .....- | 5,000 ,000 723,000 158,000) 7,000) 1,000 
Kansas City-| 6,000 470,000 337 ,000) aes SE aia pcan al 
GEARS SPR a a 801,000 443 ,000) SIE ‘eutbuccel  imonduae 
Indianapolis .| ......--. } 24,000 344,000 BE ere 
Total wk. '18 360,000, 13,489,000 ,000| 6,697,000 2,207,000 1,607,000 
Same wk. '17| 436,000 4,682,000, 4, 391 ,000| 5,715,000 1,742,000) 85,000 
Same wk. 16) 411,000 8,606,000 7, (035 ,000| 5,154 ,000) 2 933,000) 810,000 
Since Aug.1— | 
| Rea | 6,507,000'278,911,000| 83,180 ,000/141 ,999 ,000'29,857,000'17,611,000 
EUEi neccad | 6,286, ‘000110, 519,000) 48,245 ,000|148 ,287 ,000 44,221 ,000/13 ,657 ,000 
EE | 7,271, ‘000/202, 621,000! 72,377 ,000'140 ,223 ,000 51,248 ,000'14 ,043 ,000 
Total receipts of flour and een at the seaboard ports for 
the week ended Dec. 7 1918 follow: 
Receipts ai— | Flour. | Wheat. | Corn. | | Barley. Rye. 
Bushels. Bushels. Bushels. | Bushels. 
New York... 73, 706,000; 215,000 52,000 
ERS Co. ced) \; ME cacdbagel enscecuel nuckbaku is hgleneiiil 
Philadelphia - 19, 274,000 9,000 29,000 
Baltimore --_-. 78, SRA MON kecicen 61,000 
New Orleans* 37, ce eae oe? 9 
Montreal... . 22, 316,000; 119,000; _....... 
Boston ...... , a Mt <ccaeteul eoemandil 
Total wk. ‘1 481 000, 5,731, 230, 1,783,000 343,000 142,000 
Since Jan.1'18 16,535,000 85,568, 19,708, 96,454,000 9,213,000, 7,348,000 








week 1017... 573,000 4,400,000 403,000 “2,531,000 255, 390,000 
Since Jan.1°17!20,563,000 193,904,000! 48,787,000 131.149.00016,935,00013,756,000 





* Recei do not include New Orleans for f 
ed Dr bills of . grain passing through New or foreign ports 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dec. 7 1918 was as follows: 

GRAIN STOCKS. 





Wheat Corn. Oats. Rye. Barley 

United States— bush bush. bush. bush. bush 

i. eee eee 1,555,000 125,000 1,709,000 1,014,000 260,00 
8. cetabahae 322,000 1,000 80,000 VY Be eee 
eS Se ee 723,000 39,000 392,000 362,000 5,000 
Nn sas ake & See 255,000 47,000 518,000 799,000 3,000 
Ne ae = rey ee 247,000 oiv!£  emeane 
New Orleans........-.----. 4,184,000 45,000 ee ae ee 
SE A i aga 2,118,000 gala 2 + AS a 
NS Se ake co tiiulanniduees 8,812,000 9 998,000 2,557,000 876,000 
= I iivgiace characte ee 10,358,000 3,058,000 975,000 
i a 1,434,000 30,000 743,000 53,000 6,000 
NER Se ksas cnn sete Se 61, 115,000 215,000 7 ee ee 
CN So ied dkenceten 13,797 ,000 458,000 4,352,000 850,000 1,455,000 
- eee. <2 eee Fees cas 1 ‘022 I ceeded > tale a 
a a es Fi ae 2,158,000 10,000 755,000 475,000 1,332,000 
eT a rs CIO hee. wéeaew 122,000 194,000 86 ,000 
DG... cssnbooue 22,054,000 64,000 1,254,000 1,465,000 748,000 
ht Mn | stencvibboie «= 2,831,000 137 ,000 270,000 35,000 55,000 
tenes mag onaticcabanne 14,622,000 246,000 2,227,000 101,000 --_.... 
ta TT a an init tale abit ter tnite ant a 97 ,000 270,000 saahtaietin i as aaiaia 

i leannaiis aE ee 287 ,000 356 ,000 302,000 eS oe 
NE ot nc wcdheub ee an 4,292,000 324,000 1,622,000 4,000 90,000 
“Stee S$S57 800 sc... 815,000 1,151,000 323,000 
On Canal and River__---_- Rag SR an I AS gh GNESI a OTS ee 
Total Dec. 7 1918..--- 112,071,000 2,196,000 28,801,00012,365,000 6,614,000 
Total Nov. 30 1918__--_- 121,561,000 2,611,000 29,143,00011,511,000 6,101,000 
Total Dec. 81917...--. 25,672,000 1,730,000 17.270, 000 3 "331 ‘000 3,652 ,000° 
_ Total Dec. 91916-.--- 59,191,000 3,373,000 49,182,000 2,010,000 4,782,000 


Note.—Bondei grain not included above: Oats, Duluth, 3,000 bushels; total, 
3,000, against 316,000 bushels in 1917; and barley, Duluth, 77,000 bushels ; total, 
77,000, against 337,000 in 1917. 








Canadian— 
NED nid he wine nertnnibeinks 4,520,000 216,000 519,000 4,000 413,000 
Ft. William & Pt. Arthur.. 4,449,000 -—-_.... = a ea a Ge 
Other Canadian -......... Le. < peescs Sc. ataimnt. .- Kximéeiiele 
* Total Dec. 71918_..-.-. 20,940,000 216,000 3,612,000 4,000 413,000 
Total Nov. 30 1918___--_- 22,946,000 219,000 3,250,000 2,000 340,000 
Total Dec. 81917_.-.-.-- 17,513,000 15,000 6,991,000 22,000 79 ,000° 
Total Dec. 91916__.--- 26,553 ,000 7,000 19,392,000 -..... 96 ,000 
Summary— 
DEE, 2 cinnocbbasdmak 112,071,000 2,196,000 28,801,00012,365,000 6,614,000 
TOG b accockédeboon 20,940,000 216,000 3,612,000 4 ‘000 "413,000 
Total Dec. 71918...--. 133,011,000 Hy 412,000 32,413,00012,369,000 7 
Total Nov. 30 1918..... 144, ,000 2.830; 000 32,393,00011 a ,000 6, t41,000 
Total Dec. 81917..... »185,000 1,745, 000 24'261, ‘000 3,353 ,000 3.73 1,000 
Total Dec. 91916..-... .744,000 3,380,000 68,574,000 2,0 0,000 4,878,000 
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BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &¢.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 


























Bonds and Legal Tenders Circulation Afloat Under— 
on Depostt for— 
1917-18. 
Legal 
Bonds. Tenders. Total. 
$ 3 $ 
Nov.30 1918_.| 684,468,950) 40,421,622 716,853,155 
Oct. 31 1918..| 684,446,440) 41,833,562 721,471,137 
Sept.301918_.| 683,026,300) 43,467,307 721,933,170 
Aug.311918_.| 682,411,730) 44,108,182 724,318,652 
July 31 1918_.| 690,831,260) 36,150,417 723.728 .062 
June 30 1918__| 690,384,150) 36,878,979 724 485 
May 31 1918..| 691,579,160) 35,989,575 723,987,645 
Apr. 30 1918__| 688,969,710) 36,189,817 722,288,177 
Mar.30 1918._| 688,060,510) 36,252,360 720,919,507 
Feb. 28 1918_.| 685,349,410) 37,047,275 992, 718,040,005 
Jan. 31 1918__| 684,508,260) 36,311,670) 681,521,545) 36,311,670) 717,833,215 
Dec. 31 1917_.| 683,581,260; 37,397,649) 681,814,981| 37,397,649) 719,212,630 
Nov .30 1917__' 681,565,810) 38,103,287! 678,948,778) 38,103,287) . 717,052,065 





$96,954,730 Federal Reserve bank notes outstanding Dec. 1, of which $96,214,050 
covered by bonds and $740,680 by lawful money. 

The following show the amount of each class of U. S. 
bonds held against national bank circulation and to secure 
public moneys held in national bank depositaries on Nov. 30. 























U. 8. Bonds Held Nov. 30 to Secure— 
Bonds on Deposit On depostt to | On deposit to 
Noo. 30 1918. secure Federal secure Total 
Reserve Bank | Nattonal Bank Hed. 
Notes. Notes. 
$ $ $ 

2s, U. 8. Consols of 1930_........_-.- 14,137,750 | 561,833,100 | 575,970,850 
i, U. &. teem Of 1986... 2.2265 -e ee 2,593,000 50,506,050 3,099 ,050 
2s, U.S. Panama of 1936._....._._-.- 404,500 47 216,640 47 ,621,140 
2s, U. 8S. Panama of 1938____.._..__-- 285,300 24,913,160 25,198,460 
2s, U. S. One-year certifs. of indebt’ness| 73,712,000 | ---------- 73,712,000 
3s, U. S. One-year Treasury_notes---_- 9308 B00 fo Si ccucoess 9,301,000 
RN it odin inoch rai ees ae deas nena ieee 100,433,550 | 684,468,950 | 784,902,500 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Nov. 1 and 
Dee. 1 and their increase or decrease during the month 
November. 


National Bank Notes—Total Afloat— 
DCEO: 4 DEA asin tis cntdbccimewcisbersnc decatenade $721 471,137 


Net amount retired during November_-............-----.---------- 4,617,982 
Amount of bank notes afloat Dec. 1 1918__.....---..------------ $716,853,155 
Legal-Tender Notes— 

Amount on deposit to redeem national bank notes Nov. 1 1918___-_-- $41,833 ,562 

Net amount of bank notes retired in November__........---------- 1,411,940 
Amount on deposit to redeem national bank notes Dec. 1 1918___-_-_ $40,421,622 








Canadian Bank Clearings.—tThe clearings for the week 
ending Dec, 5 at Canadian cities, in comparison with the 


same week in 1917, show an increase in the aggregate of 
29.7%. 





Week ending December 5. 




















Cleartngs at— | 
‘4 j Inc. or 
| 1918. | 1917. Dec. 1916. 1915. 

Canada— $ } 3 % 3 3 
Montreal. --.--- | 184,154,650! 82,531,811] +62.5| 90,396,773, 65,841,716 
Toronto. ------- | “81,756,732! 66,511,312] +22.9| 60,336,754| 44,519,857 
Winnipeg_------ | 79;870,137, 77,445,540| +3.1| 66,008,603| 68,209,521 
Vancouver_----- 16,403,873, 9,281,004] +76.7| 7,456,352| 6,208,540 
Ottawa_..---_-- 10.375,608| 7,479,260) +38.7| 6,942,569] 4,939,773 
Quebec_-------- 7,858,529|  6,373,650| +23.3|  5,361,467| 3,739,217 
Halifax.-------- 4'591,208| 3,000,000} +53.0| 2,848,724] 2647,738 
Hamilton _------| 6.515,759| 6,080,101 +7.2| 4,908,538} 3,666,128 
Calgary .-_-----| 8,800,804 10,805,953| —18.6| 7,908,791) 5,120,656 
London _------- 3,462,852)  2,765,207| +25.2| 2,506,408) 2,083,569 
St. John_-------| 2'439,847| 2,178,897| +12.0| 2,500,355, 1,777,511 
Victoria_------- 2,265,332} 2,202,804 +2.9| 1,925,031| 1,937,335 
Edmonton _----- | 4'087/813| 4,131,680} —1.1| 3,772,384] —2/882'865 
Regina. ...----- | §,603,039} 5,156,727, +8.7|  4,095,854| 3,291,397 
Brandon ------- | "914/596| 1,058,127) —13.6 800,167} 1,018,703 
Lethbridge ----- | 941/618}, 1,265,595] —25.6| 1,142,782 764,277 
Saskatoon .__--- | 2,396,946} 2,409,042) —v.5| 2,473,714] 1,727,644 
Moose Jaw.....| 2,698,325, 2,010,085 +34.2| 1,691,361] 1,566,642 
Brantford ._---- 1,059,660, 1,120,817) —5.4 786,606, 678,110 
Fort William...-| 1,285,016] 1,034,785) +24.3 767,275, 1,250,291 
N. Westminister. 575,280) 50,579| +27.7 286,199, 243,149 
Medicine Hat._- 563,983 | 718,528] —21.6 788,762) 469,457 
Peterborough ---| 685,915) 717,584 —4.5 563,422| 550,789 
Sherbrooke -.--- 849,153, 804/858, +5.5 639,146, ......-... 
Kitchener ._---- | 630,368) 671,360] —6.1 CORTE ceecoennce 

Total Canada_! 380,787,043! 298,205,306! +29.7! 277,542,801! 225,134,885 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS FOR CHARTER. 


organization of national Capital. 
ah Amboy National Bank, “Amboy, SOO is) cht mained $25,000 
For conversion of State 
e First National Bank of athe Wl, i it cteisminatdeels 25,000 
Conversion of the Aneta State Bank, Aneta. 
The National Bank of Wisco: a Dh, Weis ctacricin dnd 300,000 
Conversion of the Bank of Wisco m. 
The First National Bank of Paynesville, Minn.__.........--- 25,000 
Conversion of the First State Bank of Paynesville. angen 
POO -caondoncsidencédncccésecendddebdtettasccadmecda 375,000 
CHARTERS ISSUED. 
The onal Ban ~y of Cla SS RRR SESS em ae $25,000 
hes hs monet Bask & TT Datdandis, Az Mehepieihinn ciiainbbleneategtdich idan j 
aversion tate nks: 
Cor Olsens’ Ne Bank of Norwalk, Obio...-.----- ----- 100,000 
eee of the Citizens Banking Co., Norwalk. $180 





CHARTERS EXTENDED. 
The Louisville National B Co., Louisville, Ky. Charter extended 
= close of business Dec. 8 1 


938. 
The Citizens National Bank of Springfield, O. Charter extended until} 
close of business Dec. 12 1938. 








Auction Sales.—Among other securities, the aire 
not usually dealt in at the Stock Exchange were recently so 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent.| Shares. Stocks. Per cent.. 
200M. V. All Weather Train 160 Park Terrace Co.......-. } | 

Controller, $1 each. .._... $l lot| 313 2-3 Kissena Park Corp... | a 

36 Katharine 8. D. B. Co., Inc. 490 Paris-Hencken Co._...-.- $400 lot. 


248 The Hencken Co__-_-..-. 
49 Hencken-Schaefer 
50 2-3 Kissena Park Corp...\$150 lot 
9 Paris-Hencken Co_-___-_-- 
5 Blue Peter Cig., pref..$3 per sh. 
5 Blue Peter Cig., com..$1% per sh. 


65 N. Y. Fur Auction Sal. Corp.127 
10 United Wire & Trading 43 


4,400 Monitor Sil. L.&Z.M.&M., 6,000 Kornkob Mining mah spine $11 lot. 
RO A ihc ii ic cnilaa nea $46 lot} 300 Federal Primer, com... ...-. $11 lot. 
450 Prudden Wheel. _-_- $15% per sh. 75 Atlantic Blau Gas, pref....-_ lot 


pref $5 
500 Reo Mot. Car, $10 each.$22 persh.| 251 Atlantic Blau Gas, com___.$10 lot 


15 McNamee Kaolin, pref_.._.$610 lot} 336 ey fe Drinking Cup) at eal 

2,000 Southern Oil & Chem____- $500 lot pref., $10 each____- $$100 lot. 
50 Amer. Bankers Safety Co.,) 1,000 Individ Drinking up, 
wimetbentih d«ntgints oe teas lo com., $10 each....... 


Bonds. Per cent. 
$3, ay eS Oe Oe Power 5s, 0 
21 Knox Hat Inc., 2d pref. }$1,400 lot | $24 ,000 Export Phosphate ist 3. f. 

75 Knox Hat Inc., com_.-_} FO, BONO s 6 cbc cdki cee 


By Messrs. R. L. Day & Co., Boston: 


78 Knox] Hat Inc., 1st pref.) 


Shares . $ per sh.| Shares. Stocks. $ per sh. 
5 Nat. Shawmut , 192 20,000 Wyoming Oil, $1 each-} 
3 Continental Mills___....-- 10,001 Internat. Cons. Oil, 
Wyo., $1 each....-. 
520 Choracelo Mfg., $10 ea 

600 La Zacualpa-Hidalgo }$1,000 lot 





30 Water 105 Rubber, $5 each- ~~. 
1 Boston Atheneum, $300 par 415 80 Pitts. & East. RR., 
2 Cambridge Gas Light_.--_-. 154% 
1 Columbian Nat. Life Ins_.__115 

20 eo een Oxy-} 

sala dls lca hi $$120 lot 
12 Boston arjectrolyile Oxy- 
MN 6056 teees 

10 Bowman Corp., p | 

7 Bowman Hotel ye $$155 lot 


$50 each 
10 Montserrat Synd. of 
ee 
622% Milner Land Inc__..$1 per sh. 
1,000 Worlds Film, $5 each ...$250 lot. 
625 Liberty Farms Corp.,| “em 
pref. eee - }SaO lot. 








ae ee 4 
6 Puget Sound Trac. L. & 27 Calif. Ry. * ° prior pref... 12% 
FF cn back whet one 16% b 
5 Hood Rubber, pref.....-.-. 99% Bonds. 
20 Tampa Electric_.._.._---- 110 $16, — Edgewood Land Ist 8s, due 
3 Idaho-Ore. Lt. & P., pf.) GOR TEs cin csdse esa $80 lot 
30 Sidney Coal, Ltd., ea +$405 lot | $52,000 Metrop. By-Products Inc. a 
90 Sidney Coal, Ltd., com_) oe Mi. eee oe 501 lot 
50 Illinois Surety._......---- $5 lot | $21,600 Metrop. By-Products Inc. & 
22 Knox Hat Inc., 1st pref__$487 lot O8 94. Wee sak backs cbac $500 lot 
52 Knox Hat Inc., 2d pf_$2\% per sh.| $5,000 Lido Corp. 6% pref. ctfs. 
102 Knox Hat Inc., com. v.t.c.$60 lot indebtedness, Dec uiis <i cts 112 lot 
By Messrs. Millett, Roe & Hagen, Boston: 
Shares. Stocks. $ persh.| Shares. Stocks. 
1 Mass. Mills—Georgia_-_._..-- 83% 1 Boston Atheneum, $300 Pg? 
8 Naumkeag Steam Cotton----- 171% 5 Gray & Davis, Inc., pref., - 
2 Mass. Consol. Rys, pref_._-.-- 3% | GOpetes.. 6..os ccanconneeae 
71 Export Phosphate, pref__..--- 20 2 Everett Mills............... saan 
110 New Haven Trap Rock,com.. 1 Bonds. Per_cent 


122 New Haven Trap Rock, pref... 25 $1,000 Bost. & Me. RR. 3 4s, 1921, 


15 Baush Mach. Tool, com__.-_.-. 35 Nov. 1916 coupon & sub. on....' 86% 
8 Mass. Lighting Cos., pref_--.-- ” Cal ¥% | $20,000 Mexican Tel. & Tel. 1st ret. *«# <j 
32 Gray & Davis, Inc., com., | and ex. 5s, 1930. Certf. of dep- ose @ 
OREN Luks comaadeseaae nx- -17% | $500 U.8. Worsted Inc. certf_.._- 3 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per’sh. 
9 1st Nat. Bank of Merchantv_.200 | 165 U.S. Loan Soc. of Phil.,$10ea. 7% 


3 Merchants Trust, Camden_._._.200 (100 States Light & Power, com-_$40 lot 


60 West End Trust........----- 160 Bonds. Per cent. 
7 Greenwich Real Est., $50each. 3 $1,000 Laurentide Power Ist 5s,'46 87% 
8 Kitanning Coal, $1 each------ 21 3,000 Chesa. & Del. Canal 4s, 1926, 8234 

19 Phila. National Bank.-..----- 350 | 1,000 Mahom. & Shenango Ry. & 


2 Nat. State Bank, Camden-_-_-_-.213% | 
50 Holmesburg Trust, $50 each... 62% | 
13 Fire Assoc. of Phila., $50 each- 310 | 

3 2d & 3d Streets Pass. Ry 
4 United Gas & Elec., 


Lt. cons. 5s, 1920_.____. 94% 
1,000 Harrisburg Sch. D. 4s, 1921 98% 
1,000 Philadelphia, City, 4s, 1938 96 
| 600 Phila. Country Club Ist 5e, b= 
Istjpref_. 40% | BONO ncctcpidbvduinacan 86% 








DIVIDENDS. 
The following{showsfall the dividends announced for the 
future by large or important corporations. 
Dividends announcedjthistweek are printed in*italics. 








Per When Books Closed. 
Name of Company. Cent. \Payable. Days Inclusive. 
Railroads (Steam). 
Albany & Susquehanna__.......-.---- 4% |Jan. 2] Holders of rec. Dec. 15a 
Allgjheny & Weslern.....---ccaccccno- 3 Jan. 2) Holders of rec. Dec. 23a 
Atchison Topeka & Santa Fe, preferred.| 2% |Feb. 1| Holders of rec. Dec. 31a 
pe SE eae 50c. |Jan. 2| Holders of rec. Dec. 17¢@ 
Boston & Albany (quar.).....-.-.....- 2% |Dec. 31) Holders of rec. Nov. 30a 
mi 4 Jan. 2)| Holders of rec. Nov. 30¢ 
Boston & Providence (quar.)......------ 2% |Jan. 1) Holders of rec. Dec. 20a 
I 1% |Feb. 1) Holders of rec. Dec. 3la 
Canadian Pacific, common (quar.)....- 2% |Dec. 31) Holders of rec. Nov. 30a 
Chesapeake & Ohio...........-.----- 2 Dec. 31} Holders of rec. Dec. 6a 
Chicago Burlington & Quincy (quar.)--| 2 Dec. 26| Holders of rec. Dec. 19@ 
Chicago Great Western, preferred....| 1 Jan. Holders of rec. Dec. 14a 
Chicago & North West., com. (quar.)--| 1% |Jan. 2] Holders of rec. Dec. 2a 
SS Es sae 2 Jan. 2] Holders of rec. Dec. 24 
Chicago Rock Island & Pacific, 7% pret-_| 3% |Dec. 31] Dec. 14 to Jan. 1 
I 3 Dec. 31} Dec. 14 to Jan. 1 
Clete. Cin. Chic. & St. L., pref. (quar.).-| 1% |Jan. 20) Holders of rec. Dec. 30a 
tColorado & Southern, 1st preferred. -.-- 2 Dec. 27} Dec. 18 to Dec. 27 
Tee GOs... oo ccaccnesncenes 4 Dec. 27} Dec. 18 to Dec. 27 
Dayton (Tenn.) Coal, Iron & Ry., pref..-| 5c. |Feb. 15) Holders of rec. Jan. 20 
Delaware & Hudson Co. (quar.)..-.--- 2% |Dec. 20) Holders of rec. Nov.r27a 
Detrott Hillsdale & Southwestern.......- 2 Jan. 6) Holders of rec. Dec. 20a 
Detroit & Mackinac, com. and pref....| 2% |Jam. 2) Holders of rec. Dec. 14a 
Detrott River Tunnel....-..----------- 3 Jan. 15) Holders of rec. Jan. 84 
Erie & Pittsburgh (quar.)_.....------ 87 c.|Dec. 10| Holders of rec. Nov. 30a 
Fonda Johnst. & Gloversv., pref. (qu.)} 14 |Dec. 15| Holders of rec. Dec. 10a 
I a ed, eine 2 Dec. 31| Holders of rec. Dec. 13a 
Illinots Central, leased lines_.....---.-- 2 Jan. 2} Dec.12 to Jan. 5 
Interborough Rapid Transit (quar.)..-| 2% |Jan. Holders of rec. Dec. 20a 
Kanawha & Michigan (quar.)_-.---.---- 1% |Dec. 31| Holders of rec. Dec. 24a 
tLehigh Valley, com. and pref. (quar.)| $1.25|Jan. 4] Holders of rec. Dec. 14a 
Little Schuylkill Nav. RR. & Coal.-.-.--. $1.25|Jan. 15} Dec. 17 to Jan. 15 
M Coal RR., common.......--- $5 Feb. 1] Holders of rec. Jan. 8a 
ee, oe edogamdud $1.25 |Jan. 2| Holders of rec. Dec. 20a 
Manhattan Railway (quar.).--.-.----- 1% |Jan. 1) Holders of rec. Dec. 16a 
Michigan Contrdl......<---<------<-- Jan. 29| Holders of rec. Dec. 31a 
Mobile & Birmingham...........---- 2 Jan. 1] De. 3 to Jan. 1 
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Per When Books Closed. Per When Closed. 
Name of Company. Cent. \Payable. Days Inclusive. Name of Company. Ce a. |Payable. Days Inciusive. 
Railroads (Steam) (Concluded.)— Miscellaneous (Conti ined). 
BG ncn wsisnckcoensoumi $2.12%\Jan. 2 ; pa of rec. Dec. 1la | Armour & Co., pref. (quar.) (No. 2).---| 13% |Jan. 1) Dee. 15 to Dee. 31 
tNew York Cextral RR. (quar.)--------- 1% |Feb. 1 4 to Jan. 22 | Associated Oil (quar.).--.------------ 1% |Jam. 15) Holders of ree. Dec. 31a 
New York & Harlem, com. and pref___-| $2.50 |Jan.: 2) Holders of ree. Dec. 17a | Atlantic Gulf & W.1.88.L., common..| $5 Feb. 1) Holders of rec. Dec. 30a 
. Y. Lackawanna & Western (quar.)-.-| 1% |Jam. 2| Holders of rec. Dec. 14a Profervek. GQUBT Dou cic ewacce ccswsese 1% |Jan. 1) Holders of rec. Dee. 10a 
Norfolk & Western, adj. pref. (quar.)----| 1 Feb. 19| Holders of rec. Jan. 31a | Atlantic Refining (quar.)-.......-- 5 Dec. 15] Nov.21 to Dec. 14 
Nortolk & Western, common (quar.) .-| 1% |Dec. 19) Holders of ree. Nov. 30a | Autosales Corporation, preferred (quar.)| $1 Dec. 30} Holders of rec. Dec. 16 
pO ra ee ee *$2 Jan. 15|*Holders of rec. Dec. 31a | Baldwin Locomotive Works, preferred-| 314 jJan. 1)| Holders of rec. Dec. 7a 
Northern Securities Co__..-------.----- 4 Jan. 10} Dee. 28 to Jan. 10 Baltimore Electric, preferred. -.......- $1.25\Jan. 2} Holders of rec. Dec. 14a 
Noruich & Worcester, pref. (quar.)------ 2 Jan. 1) Dee. 15+ to Dee. 31 Baltimore Tube, Inc., pref. (quar.)...--- % Jan. 2] Dec. 21 to Jan. 1 
Old Colony (quar.)_.-..--.------------- 1% jJan. 1)! Holders of rec. Dec. 14 Barnhart Bros. & Spt .dier— 
Pitisb. Ft. Wayne & Chic., Se guar. (qu.)} 1% |Jan. 7) Holders of rec. Dec. 10a First and second preferred (quar.)._...| 1% |feb. 1} Holders of rec. Jan. 27a 
Special guaranteed (quar.)._.-------- 1% |Jan. 2) Holders of rec. Dec. 10a | Barrett Co., common (quar.)_-.---------- *1% |Jan. 2)*Holders of rec. Dec. 21 
Pttsd. McKeesp. & Youghtogheny bie within $1.50 |Jan. 2] Holders of rec. Dec. 16a Common (8G)... 2. so Kien ose ceuee 3 Jan. 2}|*Holders of rec. Dec. 21 
Rensselaer & Saratoga__.._...-.-.------ 4 Jan. 2) Dee. 15 to Jan. 1 Pratres GH Docs on cn te nwns *1% |Jan. 15|*Holders of rec. Dec. 30 
Southern Pacific (quar.) (No. 49)- 1% |Jan. 2) Holders of rec. Nov. 300 | Belding Paul Corticelli, preferred _- 344h| Dec. 14) Holders of rec. Dec. 24 
Toronto Hamilton & veg wd (quar .) 1% jJan. 2) Holders of rec. Dec. 26a | Bell Telephoue of Canada (quar.) - -- 2 Jan. 15) Holders of ree. Dec. 31a 
Union Pacific, common (quar.)..------ 2% |Jan. 2] Holders of rec. Dec. 2a | tethlehem Steel, common (quar.)-- 2% |Jan. 2) Holders of rec. Dee. i6a 
Cotamen 8. Guar) ..sccsntccccccou 2% |Jam. 2} Holders of rec. Dee. 16a 
Street & Electric Railways. Cum. conv. pref. (quar.)..........- 2 Jan. 2] Holders of rec. Dec. 16a 
Asheville Power & Li., pref. (qu.) (N0.27)| 1% |Jan. 2} Holders of rec. Dec. 14 Non-cum. preferred (quar.)......-.-- 1% |Jan. 2| Holders of rec. Dec. 16a 
Boston Elevated, common._.----------- 2% |Janm. 2] Holders of rec. Dec. 14 Bingham Mines Co. (No. 7)----------- m50c.| Dec. 31} Holders of rec. Dec. 20a 
PARR ee rape z's |Jam. 2) Holders of rec. Dec. 14 Booth Fisheries, common (quar.)--.--- 50c.|Jan. 2} Holders of rec. Dec. 14a 
Brazilian Trac., Lt. & Pow., pref. (qu.)| 1% j|Janm. 1] Holders of rec. Dec. 14 Preferred (quar.).....------------- 1% |San. 2) Holders of rec. Dec. 144 
Carolina Power & Lt., pref. (qu.) (No. 39)| 1% \Jam. 2| Holders of rec. Dec. 14 Borden’s Condensed Milk, pref. (quar.)} 14 |Dee. 14) Holders of rec. Nov. 30a 
a ~ Service, com. & pref. (monthly) - - -- % \Jan. 2| Holders of rec. Dec. 14a | Brandram-Henderson, Ltd., pref. (qu.)-| 1% |Jam. 2} Holders of ree. Nov. 30a 
ble in ¢ n stock) _--- % \Jan. 2| Holders of rec. Dec. 14a | Brier Hill Steel, common (quar.)_----- 1% |Jan. 2) Dec. 21 to Jan. 1 
Cities Service, com. & pref. (monthly) -- % |\Feb. 1! Holders of rec. Jan. 154 Common (extra).......-..--------- 3% |Jan. 2) Dec. 21 to Jan. 1 
Common —- common stock).| fl Feb. 1) Holders of rec. Jan. 15a Preferred (quar.)-_-....--.-----.---- 1% |Jam. 2) Dec. 21 to Jan. 1 
Cleveland Ry. (quar.)...--------------- 1% |Jam. 2] Holders of rec. Dec. 14a | Brooklyn Union Gas (quar.)_.-------- 1% |Jan. 2} Holders of ree. Dec. 124 
Continental A no Ry. Philadelphia_---| $3 |Dec. 30) Holders of rec. Nov. 30a | Buckeye Pipe Line (quar.).....-_.---- $2 (Dec. 14) Holders of rec. Nov. 23 
Duluth-Supertor Tract., pref. (quar. ee 1 Jan. 2) Holders of rec. Dec. 16a | Bucyrus Co., pref. quar.) (No. 15)-_-.--- 1 Jan. 2} Holders of rec. Dec. 20 
Eastern Tezas Elec. Co., com. (No.1)---| 2% |Jam. 2] Holders of rec. Dec. 20a | Buffalo General Elec. (quar.) (No. 97)| 2 Dec. 31] Holders of rec. Dec. 20a 
on nt LS | ee eee 3 Jan. 2) Holders of rec. Dec. 20a | California Packing Corp., com. (quar.)-| $1 Dec. 16] Holders of rec. Nov. 30a 
El Paso Electric Co., com. (qu.) (No. 30)} 2% |Dec. 16] Holders of rec. Dec. 2a Preierieé tor). . on sk ek ce 1% |Jan. 1) Holders of rec. Dec. 16a 
El Paso Elec. Co vy Pref. (No. 33)-------- 3 Jan. 13| Holders of rec. Dec. 23a | California Petroleum, preferred (quar.)_-| *1% |Jan. 1}*Hollers of rec. Dec. 20 
Frankf. & S’wark (Phila.) P. Ry. (qu.)-| 4 Jan. 2) Holders of rec. Nov. 29a Pref. (accouat accumulated dividends) .|*h2 fan. 1}]*Holders of rec. Dec. 20 
Ilinots Traction, preferred (quar.)-.----- 1% |Jan. 2) Holders of rec. Dec. 14 Calumet & Arizona Mining (quar.)....| $2 Dec. 23} Holders of rec. Dec. 64 
Indianapolis Street Ry.....---------- 3 Jan. 1) Dec. 21 to Jan. 1 Calumet & Hecla Mining (quar.)_.-.-- $15 |Dec. 31| Holders of rec. Dec. 7 
Manhattan Bridge Three-Cent Line (qu.)-| 1% |Dec. 31] Holders of rec. Dec. 21a | Cambria Steel (quar.)_._..-.--.-.---- 75e. |Dee. 14} Holders of ree. Nov. 30a 
Manila Elec. RR. & Lig. (quar.)..------ 1% |Dec. 31) Holders of rec. Dec. 20 PR i ccideitiketbaguicasandnaweninen 75c. |Dee. 14) Holders of ree. Nov. 30a 
—, Traction, Lid. (quar )...-------- 1 Jan. 2| Holders of rec. Dec. 15 Canada Steamship Lines, pref. (quar.)---| 1% |Jam. 2| Holders of rec. Dec. 14 
Vipibabieicneenacne othun shar 1 Jan. 2| Holders of rec. Dec. 15 | Canadian Consol. Rubber, Ltd., pf.(qu.)| 1% |Dec. 31| Holders of ree. Dec. 20 
mo y & Third Sts. Pass.. Phila. (qu.)-| $3 (|Jan. 1] Holders of rec. Nov. 29a | CanadianCrocker-Wheeler,com. & pf. GEdi 556 Wes. Bat eins oc dawccawces ite 
Springfield(Mo.)Ry.&Lt. Bt.( (qu.)(No.16)} 1% |Jam. 1| Holders of rec. Dec. 14a | Canadian General Electric, Ltd., com. 
Springfield v4 eee pref. (quar.)---| 1% |Dec. 31] Holders of rec. Dec. 14a fg eae 2 Jan. 1} Holders of rec. Dec. 14 
Tetgnte By, GG Do cicnccsccnaceeseces 1 Jan. 2| Holders of rec. Dec. 14 Carpon Steel, common (quar.)...---.-- 2 Jan. 15) Holders of rec. Jan. 10 
Twin Cty Rap. > ton, Minireap., com. 1 Jan§ 2) Holders of rec. Dec. 16a oS aR AE nee ae pre eee 3 Jan. 15} Holders of rec. Jan. 10 
Preferred (Q0Gl ) «cw ccoswsccscccee 1% \|Jan§ 2!) Holders of rec. Dec. 16a \, RRO eens OCs ud Mar. 31} Holders of rec. Sept. 26 
Union Passenger Ry., Philadelphia...-| $4.75jJan. 1) of rec. Dec. 14a Second preferred (annual)_.....-.-- 6 July 30} Holders of rec. July 26 
Union Traction, Philadel | eae ee $1.50\Jan. 1] Holders of rec. Dec. 10a | Case (J. 1.) Thresh. Mach., pref. (quar.)-| 1% |Janm. 1] Holders of rec. Dec. 16 
Untied LA. & Rys.. com. (qu.) (No. 16)--| 1 Jan. 2) Holders of rec. Dec. 16a | Celluloid Company (quar.)......--.-- 2 Dee. 31} Holiers of rec. Dec. 16a 
First preferred err (No. 33)..----- 1% |Jan. 2) Holders of rec. Dec. 16a acticin ataiitcniaih niet Ath cabiiiniiann nies 2 Dec, 31 olders of rec. Dec. 164 
West End Street Ry., Boston, oo anees *$2 Jen. 2)*Dec. 21 to Jan. 2 Centennial Copper Mining (No. ~ $1 |Dec. 31} Holders of ree. Dec. 7 
West India Elec. Co. (quar.) (No. 44)_..--| 1 jJan. 1) Dec. 23 to Jan. 1 Central Leather, preferred (quar.)-_.--- 1% |Jan. 2) Holders of ree. Dec. 10a 
West Penn Rys., pref. (quar.) (No. 6)--| 14 |Dec. 16) Holders of rec. Dec. 2 Cent. States Elec. Corp., pf. ay evo: 26)| 1% |Dec. 31] Holders of rec. Dec. 10 
West Penn Tr.& W.P. pf. ‘ae ) i ca 16)} 1% |Dec. 16) Holders of rec. Dec. 2 Certain-teed Products Corp.— 
West Philadelphia Passenger Ry - - - ---- $5 Jan. 1) Holders of rec. Dec. 14a lst & 2d pref. (quar.) (No. 8).------- 1% |\Jan. 1) Holders of rec. Dec. 20a 
Yadkin River Power, pf. (qu.) Na: 11)--| 1% |Jam. 2) Holders of rec. Dec. 14 Chandler Motor Car (quar.)_..------- 3 Jan. 2) Holders of rec. Dec. 17a 
York Railways, preferred (quar.).------- *1% |Jan. 30)*Holders of rec. Jan. 20 Charcoal Iron of America, com. (quar.) - 20c.| Dec. 31] Holders of rec, Dec. 16 
Sie a ea 30c.|Dec. 31} Holders of rec. Dec. 16 
Banks. Chicago Telephone (quar.)_--...-.----- 2 Dec. 31] Holders of rec. Dec. 304 
Chase National (quar.)_..------------- 4 Jan. 2) Holders of rec. Dec. 24a | Chino Copper (quar.)._....-.-------- $1 Dec. 31] Holders of rec. Dec. 16 
Chatham & Pheniz Nattonal (quar.) - ---- 3 Jan. 2} Dec. 20 to Jan. 1 Cincinnati Gas & Electric (quar.)...---- 1% |Jan. 2} Dec. 15 to Dee. 21 
Coal & Iron Nattonal (quar.)----------- 2 Jan. 2| Holders of rec. Dec. 11 Cin. & Suburban Bell Telep. (quar.)---| $1 Jan. 2} Holders of rec. Dec. 24 
OREO a aa 1 Jan. 2] Holders of rec. Dec. 11 Cleveland-Akron Bag, common (quar.)-| 1% |Jan. 1} Dee. 22 to Jan. 1 
“Commerce, National Bank of (quar.)---| 2% |Jan. 2] Holders of rec. Dec. 20a 0 aE eS 4% |Jan. 1) Dec. 22 to Jan. 1 
Commercial Exchange.....------------ 10 Jan. 2} Dec. 24 to Jan. 1 Cluett,Peabody&Co.,pt.(qu.) (No. 24)-| 1% |Jan. 1) Holders of rec. Dec. 21a 
Coney Island, Bank of.....------------ *6 Jan. 2|*Holders of rec. Dec. 21 Colorado Power, common (quar.)_.---- % |Jan. 15) Holders of rec. Dec. 31a 
ca peeuetabes *1 Jan. 2|*Holders of rec. Dec. 21 Common (extra, pay. in L. L. bonds) \% 1|Dec. 20} Holders of rece. Nov. 30a 
First yen rs ictbnabdsasee cman 10 Jan. 2) Holders of rec. Dec. 3la Preferred (quar.)._... iss dg titiaiestytbiiinetit 1% |Dec. 16} Holders of rec. Nov. 30a 
First Seourtty Co... ...---e-0-------- 10 Jan. 2] Holders of rec. Dec. 3la | Colt’s Patent Fire Arms Mfg (quar.)..---- $1.50 |Dec. 31] Holders of rec. Dec. 14a 
Greenpoint Watiousl (Brooklyn) ----.-- 3 Jan. 2) Dec. 22 to Jan. 1 Columbia Graph’ne Mfg., _ (quar.)| $1.75\Jam. 1} Holders of rec. Dec. 16a 
ERIS EI OE Ee 2 Jan. 2) Dec. 22 to Jan. 1 Preferred (quar.) (No. 3)_--------- 1% |Jan. 1) Holders of rec. Dec. 16a 
Mechanics (Brooklyn) (qu.) (No. 137)--| $1 Jan. 2| Holders of rec. Dec. 21 | Computing-Tabulating-Recording (qu.)} 1 Jan. 10} Holders of rec. Dec. 24a 
Metropoltian (quar.).._..------------- *2% \Jan. 2,.*Dec. 20 to Jan. 1 Consolidated Arizona Smelting (quar . 5e.,Dec. 17, Holders of rec. Nov. 30a 
North Side, Brooklyn (No. 49).-.-------- 3 Jan. 2} Dec.12 to Jan. 14 Consolidated Gas (quar.).......-.---.-- 1% |Dec. 16) Holders of rec. Nov. 74 
— dithsiaiihbitdcehaiwew > acueatninl 2 Jan. 2] Dee.12 to Jan. 14 Con. Gas, El. L. & P., Balt., com. (qu.)} 2 Jan. 2] Holders of rec. Dec. 14a 
Ss delaisdiesdicah we ileal accepivahioitin en m ebiinens dh aen %3 Jan. 2/)*Holders of rec. Dec. 13 Continental Can, Inec., com. (quar. )----]| 1% |Jan. 1] Holders of rec. Dec. 20a 
Paton Exchange National...---------- 4 Dec. 31] Dec. to Jan. 1 Preferred (quar. ee tla ninienanpegenih Tid 1% j|Jan. 1}] Hoklers of rec. Dec. 20a 
Washington Hetghts, Bank of (quar.).---| 3 Jan. 1] Holders of rec. Dec. 31a | Continental Oil (quar.)_.........--.-.- 3 Dee. 16| Nov.26 to Dec. 16 
Yorketlle (quar.)....-.--------------- *5 Dec. 31|*Dec. 22 to Jan. 1 Conttxeital Refining, pref. (quar)... aan 20c.|Dec. 31} Holders of rec. Dec. 14a 
Copper Range Co. (quar.)........---- $1.50) Dec. 14) Holders of rec. Nov. 
Trust Companies. Crescent Pipe Line (quar.) cicnaiceiitberenaien ght 75e.|Dec. 16] Nov.24 to Dec. 16 
Guaranty (quar.).....--------------- 5 Dec. 31} Holders of rec. Dec. 20 COUR SINR oi cits cn addsiadiobbdhnared 3 Dee. 14] Holders of rec. Nov. 30a 
Lawyers Ttile & Trust (quar.) (No. 81)--| 1% |Jam. 2] Dec. 15 to Jan. 2 Crucible Steel, pref. (quar.) (No. 65)_.| 1% |Dec. 20] Holders of rec. Dee. 64 
Manufacdurers (quar.)....------------ #2 Jan. 1/*Holders of rec. Dec. 20 Cuban- American Sugar, com. (quar.)..| 2% |Jan. 2] Holders of rec. Dec. 14a 
N.Y. [Afe Insurance & Trust...------- 25 Dee. 10} Holders of rec. Dec. 3a NS CR ae ae. 1% |Jan. 2] Holders of rec. Dec. 14a 
Scandinavian (No. 1)-_.--.------------ 10 Dec. 31] Holders of rec. Dec. 14a | Cuba Cane Sugar, pref. (quar.) inieeread 1% jJan. 2] Hoklers of rec. Dec. 16a 
MED WE. occ waaicin eomeneccest 25 Jan. 2] Holders of rec. Dec. 19a | Cumberland Pipe Line_....-....-----.- 6 Dec. 16} Holders of rec. Nov. 30 
Davis-Daly Copper Co. ie ons 25c |Dec. 30] Holders of rec. Dec. 10 
Miscellaneous Dayton Power & Light, preferred (quar.)..| *14% |Jan. 2/|*Holders of ree. Dec. 16 
Adirondack Elec Power, pref. (quar.)--| 1% |Jan. 2] Holders of rec. Dec. 10a | Detroit & Cleveland Navigation__-_--- $2 Dec. 16] Dec. 1 to Dec. 16 
Ahmeek Mining (quar.) (No. 28)-.----- Dec. 31} Holders of rec. Dec. 7 Diamond Match (quar ).......-.----} 2 Dec. 16} Holders of rec. Nov. 30a 
Ajax Rubber, Inc. (quar.)_-.-.-------- $1.50 |Dec. 15} Holders of rec. Nov. 30a | Dodge Mfg. Co., common (quar.)_.--.---- 1% |Jan. 1) Hoklers of rec. Dec. 284 
Allis-Chalmers Mfg., pref. (quar.)----- 1% |Jan. 15] Holders of rec. Dec. 3la ES ee cweee al Jan. 1} Holders of rec. Dec. 28a 
Pref. (extra acct. accumulated divs.)-| h% |Jan. 15| Holders of rec. Dec. 31a Pernes ON D.... ..« ccuhnaoensncune 1% |Jan. 1) Dec. 22 to Jan. 1 
Alloues Mining (quar.).......--.--.--- $1.50) Dec. 31} Holders of rec. Dec. 17a | Dominio: Cauiers, Lid., pref. (quar.)_.| 1% |\Jam. 2}| Dec. 23 to Dee. 31 
Amer. Agric. Chem., com. (qu.) (No. 29)| 2 Jan. 15| Holders of rec. Dec. 234 | Dominion Glass, Ltd., com. (quar.)_--_- Jan. 1) Hokiers of rec. Dec. 14 
Preferred (quar .) (Ne. a SEO Oe 1% |Jan. 15) Holders of rec. Dec. 23a PEIN SOND. . .ccshcbononpnivas 1% |Jan. 1) Holders of rec. Dec. 14 
American Bank Note, preferred (quar.)-}| 75¢./Jan. 2] Holders of rec. Dec. 16a | Dominion Iron & Steel, pref. (quar.)-.-| 1% |Jam. 1) Holders of rec. Dec. 14 
Amer. Beet Sugar, pref. (quar.) (No.78)} 144 |Dec. 31] Holders of rec. Dec. 14a | Dominion Steel Corp.,com (qu.) (No.49)} 154 |Jan. 1] Holders of rec. Dee. 5 
Amer. Brake Shoe & Fdy., com. (quar.).-| 1% |Dee. 31] Holders of rec. Dec. 20 Dominion Textile, Ltd., com. (quar.)..| 2 Jan. 2] Holders of res. Dec. 14 
es ek, ee eae 3 Dec. 31} Holders of rec. Dec. 20 PREG OED on. cownncceceseseon 1% |Jan. 15) Holders of rec. Des. 31 
American Can, preferred (quar.)...-.-.- 1% |Jan. 2] Holders of rec. Dec. 16a | Draper Corporation.............----- 2 Jan. 1) Holders of rec. Dec. 7 
Amer. Car & Fdry., com. (qu.) (No. 65); 2 Jan. 1} Holders of rec. Dec. 12a | Duluth Edison Elec., pref. (qu.) (No. 50)| 1% |Jan. 2] Holders of rec. Dec. 21 
Preferred (quar.) (No. 79)-...------- 1% |jJan. 1| Holders of rec. Dec. 12a | duPont (E.1.) de Nem. & Co.,com.(qu.)| 4% |Dec. 16} Holders of rec. Nov. 30 
American Chicle, preferred (quar.).-.-| 1% |Jan. 2] Holders of rec. Dec. 20 Debenture stock (quar.).........-.-- 1% |Jan. 25} Holders of rec. Jan. 10 
American Cigar, preferred (quar.) --~-~-- 1% |Jan. 2] Holders of rec. Dec. l4a | East Butte Copper Mining (No. 3)-_--- 50¢c.|Dee. 31] Hokliers of ree. Dec. 7 
Scie i dlindwinnds <ctmomne $2 Dec. 21} Holders of rec. Dec. 20 ES ie LS $i Dec. 21} Holders of rec. Dec. 7 
American Express (quar.)......----... 1% jJan. 2} Holders of rec. Nov.30a | Eastern Steel, common ¥ eee! 2% |Jan. 15} Holders of rec. Jan. 2 
American Fork & Hoe, common (quar.).-| 1% |Dec. 15} Holders of rec. Dec. 5a lst and 2d preferred (q Decavedeaun 1% |Dec. 16} Holders of rec. Dec. 2 
American Hide & Leather, preferred._-| 1% |Jan. 2] Holders of ree. Dec. 14a | Eastman Kodak, commom(quar.)__._.- 2% |Jan. 2} Holders of ree. Nov. 30 
American Gas & Elec., eom. (qu.) (No.35)} 2% |Jan. 2] Holders of rec. Dec. 18 Sb ET TR Pg 7% |Jan. 2| Holders of rec. Nov. 30 
Commo (payable 41 common stock)._.| f2 Jan. 2) Holders of rec. Dec. 18 ce BS RI aE 1% |Jan. 2| Holders of rec. Nov. 30 
Preferred (quar .) (No. 48)-.--------- 1% |Feb. 1} Holders of rec. Jan. 18 Etsenlohr (Otto) & Bros., inc., pref.(qu.)-| 1% |Jam. 1) Holders of rec. Dec. 20a 
Amer. Internat. Corp., com. & pref.(qu.)} 90¢ |Dec. 31] Holders of rec. Dec. 16a | Elec. Storage Battery, com. & pref.(qu.)} 1 Jan. 2} Holders of rec. Dec. 16a 
American Linseed, preferred (quar.)... 1%t\Jan. 2| Holders of rec. Dec. 16a Elgin National Watch (extra)_.......- 2 Dec. 21} Holders of rec. Dee. 14a 
American Locomotive, eom. (quar.).--.-| 1% |Jan. 3] Holders of rec. Dec. 18a | Emptre Steel & Iron, preferred_._._.._- 3 Jan. 2} Holiers of rec. Dec. 20 
PRGRO CORRES... cncussacwasacce 1% jJan. 21) Holders of rec. Jan. 3a Pref. (account accumulaied divtdends)__| h2 Jan. 2] Holders of rec. Dec. 20 
Amerioan Public Service, pref. (quar.)--| 134 |Jan. 2] Holders of rec. Dec. 14 Equitable Illum. Gas Light, Phila., pref.| *3 Dec. 16/*Holders of rec. Dec. 7 
American Radiator, common (quar.)...| 3 Dec. 31] Dee. 22 to Dec. 31 Fairbanks Co., pref. (quar.).......-.--- 2 Jan. 1) Dee. 27 to Dee. 31 
American Sewer Pipe (quar.)......---- % |Dec. 20) Dec. 10 to Dec. 20 Federal Mining & Smelting, pref. (quar.)} 134 |Dee. 15| Holders of ree. Nov. 25a 
Amer. Smelters Securities, pref. A (qu.)} 1% |Jan. 2} Dee. 14 to Dee. 22 Federal Sugar Refining, com. (quar.)_.| 1% |Dec. 16] Holders of rec. Dee. 6 
Proterread © Geuer.d.. .ccccoccnccacs 1% jJan. 2]| Dec. 14 to Dec. 22 FultonMot.Truck,pf.(acct.accum divs.)|111-3kiJan. 10) Holders of rec. Nov. 18 
Amer. Smelting & Re Refg.. com. (quar.)..| 14 |Dec. 16] Nov.28 to Dec. 5 Galena-Signal Oil, preferred_.......~- 2 Dec. 31} Holders of rec. Nov. 30a 
American Snuff, common (quar.)....-- 3 Jan. 2) Holders of rec. Dec. 14a SS Sa 2 Dec. 31} Holders of rec. Nov. 30a 
Preferred (quar.) dl ee Chl a oh en ciclaie 1% |Jan. 2] Holders of rec. Dec. 14a | General Chemical, common (extra) _.-__- 2% |Feb. 1) Holders of rec. Dec. 3ia 
American Steel Foundries (quar.)--.-~-- 1% |Dec. 31] Holders of rec. Dec. 14a POGRGE GHNGR SD... ccddhtdmoutiniacs 1% |Jan. 2] Holders of rec. Dec. 184 
Extra (payable in 4% % L.L. bonds)| m14|Dec. 31] Holders of rec. Dec. 14a Electric (quar.)....... eeaena 2 Jan. 15) Holders of rec. Dec. 7a 
American Stores, first preferred (quar.)-_| 1% |Jam. 2] Dec. 21 to Jan. 1 Extra (payable in stock)...........- 2e jJan. 15) Holders of rec. Dec. 7a 
Amer. Sugar Refining, com. & pref. (qu.)} 134 |Jan. 2] Holders of rec. Dec. 2a | General Ry. Signal, com. = (No. 22)} 1% |Jam. 2] Holders of rec. Dec. 20 
SPOON COREE)... .cnnemecnqucmes % \jJan. 2| Holders of rec. Dec. 2a Preferred (quar.) (No. 58)_.....---- 1% |Jan. 2! Holders of rec. Dec. 20 
American Telephone & Telegraph (quar.)| 2 Jan. 15| Holders of rec. Dec. 20a | Globe Soap,com.,ist,2d & a spf.(qu.)} 1% |Dec. 16} Dec. 1 to Dec. 16 
American Thread, preferred........_-. 12%e |jJan. 1} Nov.15 to WNov.30 Goodrich (B. F.) Co., common (quar.).| 1 Feb. 15) Holders of rec. Feb. 5a 
American Tobaceo, preterre’ (quar.)._..| 14 |Jan. 2} Holders of rec. Dec. l4a eS Ra Bhi 1% |Jan. 2] Holders of rec Dec. 20a 
American Type Fow. ders, common (quar.)} 1 Jan. 15| Holders of rec. Jan. 10a | Goulds Mfg., common (quar.)_._..-.--- 1% |Jan. 2] Holders of rec. Dec. 20 
GE SUNOE Da. cen wcktihipemedae 1% |Jan. 15) Holders of rec. Jan. 10a Preferved-QUGP ) nc cc cwccecscocescce 1% |Jan. 2) Holders of rec. Dec. 20 
American Woolen, common (quar.)_...| 1% |Jan. 15] Dee. 17 to Dec. 29 Grasselli Chemieal, common (quar.)-_._| 1% |Dec. 31} Holders of ree. Dec. 15a 
Common (payable in Liberty Ln. bds.)| 45 Feb. 1] Dec. 17 to Dec. 29 Common (payable in common stock)_| /5 Dec. 31} Holders of ree. Dec. 15a 
eS Ea a IIS ite 1% |Jan. 15} Dec. 17 to Dec. 29 Preferred (quar.)............-...-.- 1% |Dee. 31} Holders of rec. Dee. 15a 
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Soans 
Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payabdle. Days Inclusive. 
Miscellaneous (Continued)— Miscellaneous (Concluded) .— 
Great Lakes Transit Corp., common (qu.)-| $1.75 |Jan. 1] Holders of rec. Dec. 23 Quaker Oats, common (quar.)....---- 3 Jan. 15} Holders of rec. Dec. 3la 
eo eae 1% jJam. 1} Holders of rec. Dec. 23 i ee eae 1 Jan. 15} Holders of rec. Dec. 3la 
Great Northern Iron Ore Properties_...| $2 Dec. 17| Holders of rec. Nov. 30a PMO CI iii os i incthnibbicencionies 1% |Feb. Holders of rec. Feb. 1a 
Great Western Sugar, common (quar.)-| 134 |Jan. 2] Holders of rec. Dec. 14a | Quincy Mining OS ft eG ee $2 Dec. 23} Holders of ree. Dec. 24 
Common (payable in L. L. bonds)-_.-| 10m |Jan. 2] Holders of rec. Dec. 14a | Railway Steel-Spring, com. (quar.)...-} 2 ec. 30) Holders of rec. Dec. 14a 
Preferred (quar.) Dicic ct ocakes kee 1% |Jan. 2} Holders of rec. Dec. 14a Pestavel Cer og oo chee 1% |Dec. 20) Holders of rec. Dec. 7a 
Guantanamo Sugar (quar.)....--------- $1.25 |Jan. 2) Holders of rec. Dec. 19a | Ray Consolidated Copier — Sei 75c.|Dec. 31} Holders of rec. Dec. 16a 
Gulf, States Steel, common (quar.)-..-- 2% |Jan. 2) Holders of rec. Dec. 16a | Realty Associates (No. 32)_...__.---- 3 Jan. 15) Holders of rec. Jan. 6a 
First preferred (quar.)........-..-.- 1% |Jan. 2] Holders of rec. Dec. 16a | Reece Buttonhole Mach. ont (No. 131)--| 30ce. |Janm. 2! Holders of ree. Dec. 16 
Second preferred (quar.).....----.-- 1% |Jan. 2| Holders of rec. Dec. 16a | Reece Folding Mach. (quar.) (No. 39).---| 10c. |Jan. 2; Holders of rec. Dec. 16 
Harbison-Walker Refract., pref. (quar.)| 1% |Jan. 20) Holders of rec. Jan. 10a | Regal Shoe, pref. (quar.) (No. 96)__----- 1% |Jan. 2) Holders of rec. Dec. 21 
Hart, Schaffner & Marz, Inc., pf. (qu.)--| *1% |Dec. 31)*Holders of rec. Dec. 20a | Reo Motor Car (quar.)_....-......-.--- *2%4 |Jan. 2)*Holders of rec. Dec. 14 
Haskell & Barker Car (quar) bgt oe $1 Jan. 2} Holders of rec. Dec. 16a | Republic Iron & Steel, com.(qu.) (No.9)} 1% |Feb. 1| Holders of rec. Jan. 15a 
Helme (Geo. W.) Co., common (quar.)} 2% |Janm. 2)| Holders of rec. Dec. 14a Preferred (quar.) (No. | 1% |Jan. 2) Holders of rec. Dec. 14a 
en ED i oc cuindinwccece 1% |Jan. 2} Holders of rec. Dec. 14a | Reynolds (R. J.) Tobacco, aie’ (quar.)..-}| 3 Jan. 1} Holders of rec. Dec. 20a 
Hercules Powder, * assem (quar.)..--- 2 Dec. 24} Dec. 15 to Dec. 24 Common Class B (quar.) Seas dean atid 3 Jan. 1} Holders of rec. Dec. 20a 
CD CII a ne 2 Dec. 24] Dec. 15 to Dec. 24 Prreee Cee}. Be ak 1% |Jam. 1] Holders of rec. Dec. 20a 
Homestake Satning (mthly) (No. 532)-- 50¢c.|Dec. 26) Holders of rec. Dec. 20a | Riordon Pulp & Paper, Ltd., pref. (qu.)--| 1% |Dec. 31} Holders of rec. Dec. 24a 
Se eB . onctadutnnennanna 5c. |Dec. 20] Dec. 7 to Dec. 19 Royal Baking Powder, common (quar.).--| *2 Dec. 31|*Holders of rec. Dec. 14a 
ee I 6 Dec. 31] Dec. 1 to Dec. 22 Cnty CON en eos *2 Dec. 31}*Holders of rec. Dec. 14a 
Imperial Tobacco of Canada, ordinary._| *13%4 |Dec. _-j_.-...-----..---------- Peers: ee 3 ova neice Fou *1% |Dec. 31|*Holders of rec. Dec. 14a 
Se IR AS ea eae *1 POE. Giicoceus dhoneeeamenwinew Safety Car Heating & Lighting (quar.)-| 1% |Dec. 23) Holders of rec. Dec. 10a 
Indian Refining, common (quar.)-_...-- 3 Dec. 16) Holders of rec. Dec. 2a | St. Joseph Lead (quar.).........----- 50c.;Dec. 20} Dec. 10 to Dee. 20 
ree eee 1% |Dec. 16) Holders of rec. Dec. 2a | Si. L. Rocky Min. & Pac. Co., com. (qu.)-| 2 Dec. 31} Holders of rec. Dec. 21a 
Ingersoll-Rand Co., preferred._..--_--- 3 Jan. 1} Holders of rec. Dec. 14a | Savage Arms Corp., com. (quar.)_..--- 1% |Dec. 15) Holders of rec. Nov. 30a 
Internat. Buttonhole Sewing Mach. (qu.)-| 10c. |Jan. 2| Holders of rec. Dec. 16 First preferred’ (quar.).........---- 1% |Dec. 15) Holders of rec. Nov. 30 
International Harvester, com. (quar.).---| 1% |Jam. 15} Holders of rec. Dec. 24 Second preferred (quar.)........--- 1% |Dec. 15) Holders of rec. Nov. 30 
International Salt (quar.)..._-..------ 1% |Jan. 1) Holders cf rec. Dec. 14a | Savoy Oti (quar.)__....._........----- 15ce. |Dec. 23) Holders of rec. Deo. 12 
Isle Royale Copper Co. (quar.) (No. 12)| 50c. |Dec. 31; Holders of rec. Dec. 7 Sears, Roebuck & Co., pref. (quar.)...| 134 |Jam. 1] Holders of rec. Dev. 14a 
Jewel Tea, Inc., pref. (quar.)_...-..--- 1% jJan. 2} Holders of rec. Dec. 20a | Shattuck-Arizona Copper Co. (quar.)..-- | *50c. |Jan. 20|/*Holders of rec. Dec. 31 
Kayser (Julius) & Co., common (quar.)| 2 Jan. 1) Holders of rec. Dec. 20a | Shawinigan Water & Power (quar.)_.--}| 1% |Jan. 10) Holders of rec. Dec. 27 
First and second preferred (quar.).-.| 1% |Feb. 1] Holders of rec. Jan. 20a | Sherman-Williams Co. of Can., pf. (qu.)} 1% |Dec. 30] Holders of rec. Dec. 15 
Kaufmann Dept. Stores, Inc., pref. (qu.)-| 1% |Jan. 2}| Holders of rec. Dec. 20 SORE ARSE ae 5 . 20] Dec. 1 to ‘Dec. 20 
Kelly-Springfield Tire, preferred (quar.)| 1% |Jan. 2} Holders of rec. Dec. 16a ERR ERT a ay Dec. 20} Dec. 1 to Dee. 20 
Kennecott Copper Corporation -------- 50c.)Dec. 31] Holders of rec. Dec. 10a | South Penn Oil (quar.)__......------- 5 . 31] Dec. 13 to Jan. 1 
Capital distribution._...........-.-- 50c./Dec. 31' Holders of rec. Dec. 10a | South Porto Rico Sugar, com. (quar.).-| 5g |Dec. 31) Holders of rec. Dec. 14a 
Kerr Lake Mines, Ltd. (quar.) (No. 5)-| 25c.|Dec. 16! Holders of ree. Dec 2a Pretemeé (outer)... cc csc cusene 2 Dec. 31) Holders of rec. Dec. 14a 
Kresge (S. 8.) Co., com. (quar.)_.------- 2% |Jan. 2) Holders of ree. Dec. 16a | S. W. Pennsylvania Pipe Lines (quar.)-| 3 |Dec. 31| Holders of rec. Dec. 16 
5. .., ge RRRSRRRRR a eS eas See 1% |Jan. 2] Holders of rec. Dec. 16a | Standard Gas & Electric, pref. (quar.)-_| *14% |Dec. 16)*Holders of rec. Nov. 30 
La Belle Iron Works, common (quar.)--| 1 Dec. 31] Holders of rec. Dec. 17a | Standard Oil Cloth, Inc., com. (quar.).-| 1 Jan. 1) Holders of rec. Dec. 14a 
(ammnen Gantred os cc eect cen 2 Dec. 31) Holders of rec. Dec. 174 Common (extra)...............-..- 1 Jan. 1} Holders of rec. Dec. 14a 
Peeberted Gauel.) .. cc cece cscs 2 Dec. 31; Holders of rec. Dec. 17a Preferred A and B (quar.) (No. 18)_--| 134 |Jan. 1] Holders of rec. Dec. 14a 
Lackawanna Steel (quar.) ATS VLE. Septghegapg a 1% |Dec. 31} Holders of rec. Dec. 10a | Standard Oil (Calif.) (quar.) (No. 40)..| 234 |Dec. 16) Holders of rec. Nov. 15 
Laclede — Light, common (quar.).---}| 134 |Dec. 16) Holders of rec. Dec. 2a | Standard Oil (Kansas) (quar.)......--| 3 |Dec. 14; Dec. 1 to Dec. 15 
SEE ER LE 2% |Dec. 16} Holders of rec. Dec. 24 Is = wie rs ee oe 3 Dec. 14) Dec. 1 to Dee. 15 
Lateet eG: See pr 3 Jan. 2} Holders cf rec. Dec. 23 Standard Oil (Kentucky) (quar.) nk bts 3 Jan. 2} Dec. 15 to Jan. 2 
Lehigh Valley Coal Sales (quar.).----- $2 jJan. 2| Holders of rec. Dec. 19 | Standard Oil (Nebraska)_...-.------~- 10 Dec. 20} Nov.21 to Dec. 20 
Liggett & Myers Tobacco, pref. (quar.)} 1% |Jan. 1] Holders of rec. Dec. 16a | Standard Oil of New Jersey (quar.)....| 5 Dec. 16) Holders of rec. Nov. 20 
Loose-W tles Biscutt, 1st pref. (quar.) .-.-| 1% |Jan. 1] Holders of rec. Dec. 18 Standard Oil of N. Y. (quar.)-...----- 3 Dec. 16| Holders of rec. Nov. 22 
Lorillard (P.) Co., common (quar.)_.--| 3 Jan. 2) Holders of rec. Dec. 14a | Standard Oil (Ohio) (quar.)-.--....---- 3 Jan. 1) Nov.30 to Dec. 18 
Peemee Gene ) 5. 6 iis enw ccainws 1% |Jan. 2} Holders of rec. Dec. 14a EN EET ar Rae, 1 Jan. 1) Nov.30 to Dec. 18 
Mackay Cos., com. (quar.) (No. 54)-.-| 1% |Jan. 2] Holders of rec. Dec. 7a | Standard Parts, preferred (quar.)_.----- 1% jJan. 1) Dec. 21 to Dec. 31 
Preferred (quar.) (No. 60)-- -------- 1 |Jan. 2} Holders of rec. Dec. 7a | Sianaard Screw, common (quar.)...----- 6 j|Jan. 1) Holders of rec. Dec. 14a 
Magma Copper (quar.)....------------ 50c. |Jan. 6] Holders of rec. Dec. 20 | SA aR palate na RP aR 3 Jan. 1) Holders of rec. Dec. 14a 
Manati Sugar, pref. (quar.).....------ 1% Jan. 2] Holders of rec. Dec. 14 Steel Co. of Canada, com. (qu.) (No. 8)--| 1% |Feb. 1) Holders of - Jan. 10 
Manhattan Electrical Supply, com. (qu.)} 1 Jan. 2j|dHolders of rec. Dec. 20a Preferred (quar.) (No. 30)_..-------- 1% |Feb. 1) Holders of . Jan. 10 
First and second preferred (quar.)...| 1% |Jan. 2|dHoldets of rec. Dec. 20a ees Carburetor (quar.)..------- 75c.|/Jan. 2) Holders of rec. Dec. 16 
Manhattan Shirt, pref. (quar.).-------- 1% Wan. 3) Melders of tee. Des. 30 f° Wee i .w. eo cc cece vec cnnwcecosue 25c.|/Jan. 2] Holders of rec. Dec. 16 
Mason Tire & Rubber, a. (No. WER Ser w2 Feb. 20] Holders of rec. Jan. 31 ae Beekae Car rb America (quar.)...-| $1.25 |Jan. 2| Holders of rec. Dec. 16a 
Preferred (quar.) (No. 9).------- -| 1% |Jan. 1} Holders of rec. Dec. 10 | Subway Realty (quar.)....---..------- 1% |Jan. 2| Holders of rec. Dec. 20a 
May Departme t Stores, pref. (quar.)-..-| 1% |Dec. 31} Holders of rec. Dec. 20 Swift & Co. bas ) No. 132). 2 Jan. 1) Dec. 8 to Jan. 9 
McCrory Stores Corp., pref. (quar.)..---- *1% |Jan. 1)|*Holders of rec. Dec. 20 | Texas Company (quar.).....-.- 2% |Dec. 31| Holders of rec. Dec. 2 
Merchanis’ Dispatch Transportation (qu.)| 2% |Dec. 31} Holders of rec. Dec. 24 | Texas Pacific Coal & Oil (quar.)- 1% |Dec. 30) Holders of rec. Dec. 194 
Mergenthaler Linotype (quar.) (No. 92)| 2% |Dec. 31] Holders of rec. Dec. 44] Special___._........_._.---------- 5 Dec. 30] Holders of rec. Dec. 194 
Mexican Petroleum, common (quar.).-| 02 Jan. 10) Holders of rec. Dec. 14a Tie eter SS SE eae 2 Dec. 31| Holders of rec. Dec. 9a 
Ce OOS IE aS 2 po wae PC ee OT ae eee eee 3 Dec. 31} Holders of rec. Dec. 9a 
Michigan Sugar, pref. (quar.)-...------ 15c. |Dec. 15) Holders of rec. Dec. 2 Tobacco Prod., com. (pay; in com. stk.)| 10f |Jan. 15) Holders of rec. Jan. 2 
Montana Power, com. Cause (No. 25)-| 1% |Jan. 2) Holders of rec. Dec. 14a Preferred (quar.) OS eas 1% |Jan. 2} Holders of rec. Dec. 21a 
Preferred (quar.) Is i en os csciaiteknes 1% |Jan. 2| Holders of rec. Dec. 144 | Todd Shipyards om Sauas-) (No. 10)-_| $1.75 |Dec. 20} Holders of rec. Dec. 6a 
Montgomery Ward & Co., aad: (quar.)} *1% |Jan. 1)*Holders of rec. Dec. 20 Tonopah Extension Mining--.--.-.----- 5c. |Jan. 1] Dec. 12 to Dec. 22 
Montreal Cottons, Ltd., com. (quar.)--| 1 Dec. 14| Holders of rec. Nov. 30a | Tooke Bros., Ltd., pf. y oem 3 (No. 26)-| 1% |Dec. 13} Holders of rec. Nov. 30 
Preferred (quar.).....-.----.------ 1% |Dec. 14! Holders of rec. Nov. 30a | Torrington Company, common (quar.)-..-| *3 wns Sh CO cenamedadan bunk ee a 
Mt. Vernon-Woodberry Mills, Inc., pref.| *344 |Jan. 15|)*Holders of rec. Jan. 2 TRAM Rp tOD eRe oe *1 SOR, Bl anns -ccnnacosnseesunae 
Narragansett Elec. Lighting (quar.)_----- $1 |Jan. 2} Holders of rec. Dec. 14a | Underwood Typewriter, common vans )} 1% |Jan. 1) Holders of rec. Dec. 14a 
Nationai Biscuit, com. (quar.) (No. 82)-| 1% |Jan. 15] Holders of rec. Dec. 30a Common (extra)...-... SEAS BSS? --| 5 |Jan. 1| Holders of rec. Dec. 14a 
Nattonal Cloak & Suit, com. (qu.) (No.8)| 1% |Jan. 15} Holders of rec. Jan. 8a Preferred (quar.)......----------.- 1% |Jan. 1) Holders of rec. Dec. 14a 
Nat. Enamel & Stpg., pref. (quar.)...-| 1% |Dec. 31] Holders of rec. Dec. 1la | Union Bag & jo Corp. (qu.) (No. 9)-| 1 |Dec. 16] Holders of rec. Dec. 64 
National Glue, com. & pref. (quar.)....| 2 Jan. 1} Holders of rec. Dec. 16a | Union Carbide & Carbon (quar.)------ $1.25 |Jan. 1) Holders of rec. Dec. 12a 
National Grocer, common (quar.)-..-- 2 |Dec. 31|.Dec. 21 to Jan. 1 | United Cigar Storesof Amer., pref.(qu.)} 1% |Dec. 16] Holders of rec. Nov. 29a 
) OS Tis Si ee 3 Dec. 31} Dee. 21 to Jan. 1 United Drug, common (quer) (No. 8)--| 1% jJan. 2] Holders of rec. Dec. 16a 
National Lead, common (quar.)....-.-- 1% |Dec. 31} Holders of rec. Dec. 13a Common (extra) (No. 9)----------- 1 Jan. 2] Holders of rec. Dec. 16a 
National Lead, preferred (quar.)..-.-.-- 1% |Dec. 14] Holders of rec. Nov. 22 United Dyewood, com. iquit’ (No. 9).| 1% jJan. 2}| Holders of rec. Dec. l4a 
National Licorice, pref. (qu.) (No. 66).--| 1% 'Dec. 31] Holders of rec. Dec. 24 Preferred (quar.) (No. 9)----------- 1% |Jan. 2| Holders of rec. Dec. 14a 
National Paper & Type, com. (quar.)...-| 2 Jan. 15] Holders of rec. Dec. 31a | Untied Fruit (quar.) (No. ys RPL B EADS 2 Jan. 15. Holders of rec. Dec. 20 
IE TI 1% |Jan. 15] Holders of rec. Dec. 31a | United Gas Improvement (quar.)_.------ $1 jJan. 15] Holders of rec. Dec. 31 
National Oil, pref. (quar.)------------ 20c.|Jan. 15} Holders of rec. Jan. la | United Paper Board, common._--_----- 1 Dec. 16} Holders of rec. Dec. 2a 
National Sugar Refining (quar.).....-- 1% jJan. 2] Holders of rec. Dec. 9 SE mae 1% |Jan. 15) Holders of rec. Jan. 1a 
National Surety (quar.).........----- 3 (j|Jan. 2] Holders of rec. Dec. 20a | Untied Shoe Machinery, com. (quar.)...-| 50c. |Jan. 4| Holders of rec. Dec. 17 
National Transit (quar.)....--------- 50c.|Dec. 16] Holders of rec. Nov. 30a FE OS FORGOT ERIE 37%c\|Jan. 4) Holders of rec. Dec. 17 
0 OSS ES ARE STS EAR RES RE EE 50c.;/Dec, 16] Holders of rec. Nov. 30a | U. 8. Gypsum, preferred (quar.)_------ 1% |Dec. 25) Dec. 14 to Dec. 25 
Nevada Consol. Copper (quar.)-.--.--- 75¢c|Dec. 31] Holders of rec. Dec. 164 | U.S. Industrial Alcohol, com. (quar.)_-| 4 Dec. 16| Holders of rec. Dec. 24 
New York Air Brake (quar.) (No. 64)_-} 5 Dec. 20} Holders of rec. Dec. 2a] U. 5. _ Mensa (bi-monthly)_....---- 10c.'/Jan. 2| Holers of rec. Dec. 16 
New York Dock, preferred__......--- 334 Wan. 16) Moltars cf rec. dam. 46:1  Mmtre. 2 cco cocccccckwcccuccece- 5c. |Jan. 2) Hol.ers of rec. Dec. 16 
New York Transit 1S EE ae 4 Jan. 15} Holders of rec. Dec. 21 Uv. 3 aa Corp., com. (quar.)...----- 1% |Dec. 30} Nov.30 to Dee. 2 
Niles-Bement-Pond, common (auar.)..| 3 Dec. 20| Holders of rec. Dec. 20 Common (extra)...-..----.------- 2 Dec. 30} Nov.30 to Dec. 2 
— Mines, Lid. (quar.)-.-------- *25c. |Jan. 20)*Holders of rec. Dec. 31 | Utah Consolidated Mining (quar.)_------ 25c. |Dec. 24| Holders of rec. Dec. 17 
sive pogelps pie Lc vlg Gp OS *25c. |Jan. 20)*Holders of rec. Dec. 31 Utah Copper (quar.).......----------]| $2.50)Dec. 31) Holders of rec. Dec. 16a 
Pr . , ries ee A Re a 1% |Jan. 2| Holders of rec. Dec. 164 | Utah Power & Light, preferred (quar.)..-| 1% |Jan. Holders of rec. Dec. 16 
Northern Pipe Line__........-------- 5 j|Jan. 2] Holders of rec. Dec. 13 Victor Talking Machine, common (quar.).| *5 Jan. 15|*Holders of rec. Dec. 31 
Northwesiern Yeast (quar.)...-..------ *3 Dec. 16|*Holders of rec. Dec. 12 PT REPS et I aS *1% \|Jan. 15|*Holders of rec. Dee. 31 
OS aie al i > Fp ai SR Gee IIS *3 Dec, 16|*Holders of rec. Pec. 12 Wabasso Cotton Co. (quar.) No. 4----| 1% |Jan. 2} Holders of rec. Dec. 13 
Nova Scotia Steel & Coal, com. (quar.)} 1% |Jan. 2] Holders of rec. Dec. 14a | Warren Bros. Co., ist pref. (qu.) (No. 67)| 1% |Jam. 1) Holders of rec. Dec. 14 
Preferred (quar.)_-....------------ Holders of rec. Dec, 14 Second preferred (quar.) (No. 67)----- 1% jJan. 1}| Holders of rec. Dec. 14 
Ohio Cities Gas, preferred (quar.)-.--- Holders of rec. Dec. 144 | Washington Oil (annual)_-...-------- $4 Dec. 31) Dec. 1 to Dee. 31 
os 7 sepinaptla al fig tay, <i  Sel SI. s SE cacnsccdapeasoseswn --- | Western Canada Flour Mills, Ltd. (qu.)| 2 Dec. 16] Dec. 5 to Dee. 16 
Ohio Fuel Supply (quar.) Y Holders of rec. Dec. 31a | Western Electric Co., Inc., com. (qu.)| $2.50|Dec. 31) Holders of rec. Dec. 214 
Extra (payable in Liberty Ln. bds.)_-| 150c.'Jan. 15| Holders of rec. Dec. 31a CORE GEES. «5. ac dnncecesbuas 1% |Dec. 31) Holders of rec. Dec. 21a 
Ctihn OF CBD 6 voc viidcsncncdsseves $1.25\Dec. 31} Dec. 3 to Dec. 29 Western Grocer, common..........--- 4 Dec. 31} Dec. 21 to Jan. 1 
OO” beaks aaa Teak emai a ge $4.75, Dec. 31| Dec. 3 to Dec. 29 EE REP SS BESO Sse 3 Dec. 31} Dec. 21 to Jan. 1 
Oklahoma Production & Refining (quar.)| 124%c)Jan. 3) Holders of rec. Dec. 20a | western Unton Teleg. (quar.) (No.199)_-| 1% |Jan. 15) Holders of rec. Dec. 20a 
Old Dominion Co. (quar.)------------ $1 Dec. 31| Holders of rec. Dec. 174 | Weyman-Bruton Co., com. (quar.)....| 234 |Jam. 2] Holders of rec. Dec. léa 
Ontarto Stlver Mining (quar.)...------- 50c. |jJan. 4] Holders of rec. Dec. 20a au YS eee eee 1% |jJan. 2) Holders of rec. Dec. l6a 
Osceola Consol. Mining (quar.) (No. 93)| $2 |Dec. 31] Holders of rec. Dec. 7 Wheeling Steel & Iron 2 2 Jan. 1| Dec. 20 to Jan. 1 
Otis Elevator, common (quar.}..-.---- 1% |Jan. 15| Holders of rec. Dec.d31 Re NRO S SIRF a RT ES 1 Jan. 1) Dec. 20 to Jan. 1 
0 ES eee ee 1% |Jan. 15) Holders of ree. Dec.d31 White Motor (quar.).........-------- $1 Dec. 31} Holders of rec. Dec. 14a 
Ottawa Car Mfg. (quar.)..-.----------- 1 Jan. 2| Holders of rec. Dec. 15 | Willys-Overland Co., pocterses (quar.).| 1% |Jan. 1) Holders of rec. Dec. 20a 
pO SN REAL FIR RE LALA 2 Jan. 2| Holders of rec. Dec. 15 Wilson & Co., Inc., pref. (quar.).------ 1% |Jan. 2) Holders of rec. Dec. 23 
Ottawa L., H. & Power (quar.)_-.------ 1% |Jan. 1) Holders of rec. Dec. 20 | wolverine Copper ‘Mining (q tonne. REE $1 Jan. 2| Holders of rec. Dec. 14a 
Owens Bottle-Machine, com. (quar.).---- 75c. |Jan. 2] Holders of rec. Dec. 22 Woolworth (F. W.) Co., pref. (quar.)..| 1% jJan. 2) Holders of rec. Dec. 10a 
CC ak Sa ee 1% |Jan. 2] Holders of rec. Dec. 22 Worthington Pump & Mach., pf. A (qu.)| 1% |Jan. 2) Holders of rec. Dec. 20a 
Pabst Brewing, preferred (quar.).....- 1% |Dec. 14; Dec. Dec. 15 Preferred B (quar.)...------------- 1% |Jan. 2) Holders of rec. Dec. 20a 
Pacific Mail Steamship, common-.-.--.-.- -\Dec. 16] Holders of rec. Dec. 24 | yale & Towne Manufacturing (quar.)..| 2 Jan. 2| Holders of rec. Dec. 23 
Cotmmen (astra)... oe cccceoenss oe eg - se ra | rec. a P . Yukon-Alaska Trust (quar.)..--------- *$1 (Dec. 31\*Dec. 14 to Dec. 15 
Packard Motor Car, preferred (quar.) - ec. olders of rec. Nov. 
Pan-Amer. Petrol. & Transp., com. (qu.)| $1.250|Jan. 10) Holders of rec. Dec. 14a * From unofficial sources. a Transfer books not closed for this dividend. 6b Less 
Preferred (quar.)....-.------------ % |Jan. 2| Holders of rec. Dec. 14a | British income tax. d Correction. ¢ Payable in stock. /f Payable in common 
Pennsylvania Water & Power (quar.).-| 1% |Jan. 2] Holders of rec. Dec. 19a | stock. g Payable in scrip. 4 On account of accumulated dividends. s Payable in 
Pettibone, Mulliken&Co.,1st&2dpf.(qu.)} 1% |Jan. 2] Holders of ree. Dec. 23a | Liberty Loan bonds. 1 Red Cross dividend. m Payable in U. 8. Liberty Loan 
Phelps, Dodge & Co. (Inc.) (quar.)..---- 2% |Jan. 2) Holders of rec. Dec. 20a | 4% % bonds. n Payable in Canadian Government Victory Loan bonds. t De- 
0 SRE eat Ca aS Saas ee a 3% |Jan. 2| Holders of rec. Dec. 20a | clared subject to the approval of Director-General of Railroads. r The New York 
Spectal (payable in 44% % L.L.bds.)_.|m2__ |Jan. 2] Holders of rec. Dec. 20a | Stock Exchange has ruled that stock will not be quoted ex-dividend on this date 
Philadelphia Electric (quar.)---.------ 43.75¢|Dec. 14] Holders of rec. Nov. 234 | and not until further notice. s Ex-dividend on this date. ¢ Declared 7%, payable 
Pierce-Arrow Motor Car, pref. (quar.)-| 2 |Jan. 2] Holders of rec. Dec. 16a | in quarterly installments of 1% % each on Jan. 2, April 1, July 1 and Oct. 1 1919 
Pittsburgh Brewing, common (quar.)-..| 50¢.|/Dec. 14) Holders of rec. Nov. 30a | to holders of record on Dec. 16 1918, March 15, June 16 and Sept. 15 1919, respeo- 
Pittsburgh Coal of Penna., com. (qu.)_-| 1% |Jan. 25) Holders of rec. Jan. 10a | tively. 
Meateeel Gees... ..<s+ecceode> 1% |Jan. 25) Holders of rec. Jan. 10a u Declared 8% on first bret. stock, payable 4% as above and 4% on Sept. 30 1919 
Pittsburgh Coal of N.J., pref. (quar.)--| 1 |Jan. 25) Holders of ree. Jan. 10a | +4 holders of record Sept. 2 
Saesteaaee tose’ eee 2. Eee a a ee » Payable one-half in he and one-half in L. L. 4 % bonds. 
Provinctal Paper Mills, common (quar.)..| 1 Jan. 2| Holders of rec. Dec. 15 w Declare 6% on common, payable 2% as above and 2% each on May 20 and 
pee gS RE 1% \|Jan. 2! Holders of rec. Dec. 15 Pt, 20 1919, all to holders of record Jan. 311919. z $2.04%. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
contained in the statement were given in the weekly statement issued under date of Dec. 14 1917 and which was published 
in the “Chronicle” of Dec. 29 1917, page 2523. 


WING PRINCIPAL RESOURCE AND #iS BILITY ITEMS OF MEMBER BANKS LECATED IN CENTRAL RESERVE 
1d ececossammsialel SH ND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS NOVEMBER 29 1918 eee 
tion in the total of U. 8. bonds as against a further increase in the amounts of Treasury cert certificates eld, n of loans 
end ag neem my en ewe deposits, are indicated by the Federal asarve Board’s weekly statement of condition on Nov. 29 of 753 member banks 
leading cities. 

"Es certificates show an increase for the week of 38.7 millions, largely at the banks outside the three central reserve cities. U.S. 
m8 oldings of “areulation bonds, a hand fell off about 40.5 re, gor tomy the banks in the central reserve cities reporting a decrease under this head of 
16.3 millions. Loans secured by U. war obligations fuse paper) show a decline of 22.8 millions, mainly at the content reserve city banks. All other 
loans and investments fell off 49.5 BS al the central reserve city banks reporting a decline of 37.5 millions. The ratio of U. war phy wring f and 
war paper commie to total loans and investments declined om 31 .2 to 211° 1% for all reporting banks, and from 22. "9 to 22.6% for the banks in the 
central reserve cities. 

hdr ls of Government deposits for the week totaled 13.1 millions. For the Greater New York member banks a decrease under this head 
of ot etiions Caen. & Agerenate net ‘demand d ts decreased 91.5 ae ge porn at bag St J banks and 78.6 millions at the central reserve city banks. 
Time deposits increased 6. lions. Reserve ances with the Federal R show a decline of 98.3 millions, or only slightly less than the 
loss in total net, including Government d ts. Cash in vault fell off 5.6 miiione. 








] ti paar _ ratio of its to investments shows a decline for pny week from 78.2 to 77.8%. For the New York Danke a decline 
of ahve al reper 38 to 8 ‘_ noted. J ratio of combined reserve and cash to deposits, because of the relatively ee. decrease in reserve bal- 
ances, declined from 15.8 - % % for all r banks and from 17.1 to 16.3% for the banks in the central reserve citi Excess 


cess reserves”’ all 
reporting banks show a decline rom 150.7 63. millions. For the banks in the central reserve cities a decrease in this item from 104.9 to 62 millions 
1. Data for all reporting banks in each district. Two ciphers (00 omitted. 




































































Member Banks. Boston. | New York | Philadel. | Cleoclana | Richm’a.| Atlanta Cahtcago. |S. Louts |Minneap | Kan. Cit;| Dalias. | jan Fran. Toa. 
Number of reporting banks. -- 44 p 106 ; 53 5 85 . 81 i 45 ‘ 101 . 32 ‘ 35 F 73 ‘ 45 . 53 ; 753 
$ 
U. 8. bonds to secure circulat’n| 14,352,0| 50,136,0) 11,492,0) 42,833,0) 24,314,0| 15,465,0 18,951,0| 17,655,0} 6,419,0) 13,710,0) 17,929,0| 34,505,0| 267,761,0 
Other U. 8. bonds, including 
I So oe 21,821,0| 338,991,0|) 74,099,0) 96,426,0) 54,811,0) 42,039,0| 126,247,0) 43,935,0| 12,227,0) 26,913,0) 24,200,0| 34,876,0| 896,585,0 
CO. 8. certifs. of indebtedness..| 53,266,0| 353,359,0) 28,757,0| 70,657,0| 22,490,0| 31,358,0 72.296.0 12,302,0} 8,485,0) 17,923,0) 7,996,0) 43,025,0) 721,914,0 
Total U. 8. securities_...-.- 89,439,0| 742,486,0)114,348,0/209, "916 0 101.615, 0| 88,862,0| 217,494,0) 73,892,0) 27,131,0| 58,546,0) 50,125,0/112,406,0| 1,886,260,0 
Loans sec. by U. 8. bonds, &c-|110,819,0} 661,424,0/170,170,0) 95,727,0| 39,209,0| 20,668,0) 81,859,0| 24,373,0| 8,722,0| 9,748,0) 7,483,0) 18,402,0) 1,248,604,0 
All other loans & investments -/|786,822 ,0/4,144,235,0/619,916, ‘0 960,210,0/388 ,659 ,0|319,704,0|1,412,698,0/365 ,573 ,0|256 ,978 ,0|456 ,628,0 ,385,0|555 290 ,0| 10,452,098 ,0 
Reserve with Fed. Res. Bank.| 59,100,0| 628,454,0) 66,327,0 72,671,0 33,601, ‘0| 27.159,0| 148.127,0| 34,931,0| 22,270,0| 36,535,0] 15,137,0| 47,867,0| 1,192,179,0 
Cash in vault..............-. 25,482,0| 131,869,0) 21 —-4 35,333,0| 19,978,0| 17,366,0| 62,966,0) 13,724,0) 9,348,0) 16,935,0) 12,951,0| 25,092,0| 392,064,0 
Net demand deposite.......-. 689,172 ,0/4,453 ,304,0/614 748, 697. 0/323 ,424,0|221 ,833,0|1,100,891 ,0/252,310,0/215,404,0|363 ,058 ,0/ 143 ,591 ,0|426,276,0) 9,552,882,0 
SEIS Se 98,563,0} 261,462,0) 15 01 0228 ett: 57, 695.0 91,734,0| 380,777,0| 74,263,0| 47,104,0| 58,606,0) 25,326,0)124,410,0) 1,461,098,0 
Government deposits.......- 63,455,0' 266,342,0' 27,910,0° 50, 041 ,O’ 18,103,0' 16,941,0 77,104,0' 18,578,0' 4,224,0' 12,163,0' 7,970,0' 22,998,0' 585,829,0 
2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 
New York. Chicago. | St. Lowts .| Total Central Res. Cittes.| Other Reseres Cittes. Country Banks. Total. 
Two ciphers (00) omittes. 
Novo, 29. Nov. 22. |Nov. 29.|Nov. 29.) Nov. 29. Nov. 22. Noo. 29. Nov. 22. |Nov. 29.|Nov. 22.| Nov. 29. Nov. 22: 
Number of reporting banks... ¢ 64 . 64 P 44 14 ‘ 122 ‘. 122 . 460 $ 460 a Peis 5 753 752 
U. 8. bonds to secure circulat’n| 36,334,0| 36,334,0} 1,119,0) 10,555,0| 48,008,0) 48,008,0) 171,383,0| 171,389,0| 48,370,0| 47,720,0) 267,761,0| 267,117,0 
Other U. 8. bonds, including 
bonds............ 283,664,0| 295,150,0) 67,694,0) 32,883,0) 384,241,0| 400,535,0| 423,504,0) 446,484,0| 88,840,0) 90,104,0) 896,585,0| 937,123,0 
0.8. certifs. of indebtedness..| 339,284,0| 336,650,0) 29,740,0| 9,452,0| 378,476,0| 370,843,0 ree 267 ,216,0| 42,762,0) 45,137,0) 721,914,0 ,196,0 
Total U. 8. securities...... 659,282,0| 668,134,0) 98,553,0| 52,890,0| 810,725,0) 819,386,0) 89 885,089 ,0| 179,972 ,0| 182,961 ,0|1,886,260,0} 1,887,436,0 
Loans sec. by U.S. bonds, &c_| 607,103,0| 623,536,0) 59,020,0| 19,257,0| 685,390,0) 706,268, - 485,328,0| 488,443,0| 77,886,0| 76,732,0/1,248,604,0} 1,271,443,0 
All other loans & investments-|3 ,746,550,0/3,780,667 ,0|872 ,087 ,0| 264,843 ,0|4,883 ,480,0/4,921 ,037,0 yy ,686 ,231 ,0|4,696 ,122 0/882 ,387,0 ,0| 10 452 098 0) 10,501,677 ,0 
Reserve with Fed. Res. Bank.| 595,270,0) 644,522,0)104,142,0| 27,349,0| 726,761, ‘779 863 404,767,0| 451,213,0| 60,651,0) 59,396,0/1,192,179,0| 1,290,472,0 
Cash in vault............... 114,485,0| 115,510,0) 37,059,0| 7,339,0 158,883,0 $s'364'0 191 697.0 192,943,0| 41,484,0) 45,880,0| 392,064,0) 397,687,0 
Net demand deposits........ 4,083 ,317 ,0| 4,152,206 0/758 ,721 ,0| 178 ,606 ,0|5,020,644,0/5 098337. 0|3,817, 992 0 nese 137 o 714,246 ,0|711,082,6/9,552,882,0} 9,644,446,0 
Time deposits............... 551, 207 ,848 ,0|143,312,0| 53,923,0| 403,786,0 856, 5,0 853 ,377 ,0| 200,337 ,0 ,611,0/1,461,098,0} 1,454,787,0 
Government deposite........ 242,128,0| 263,062,0) 47,190,0|) 14,412,0| 303,730,0 300 “5a 0 250,502 ,0| 263,495,0) 31,597,0 908, | 5698,924,0 
Ratio of combined reserve and . 
Cash to total net deposits. _- 24.5 24.7 15.2 18.3 22.6 22.9 19.9 19.8 18.4 18.5 21.1 21.2 























The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Dec. 7: 





@ Federal Hteserve Board's weekly bank statement, lasued as at close of business on Dec substantia] gains in members’ reserve deposits are indicated 
in the Federal Reserve Board's w Bhs tement, as at close of business on Dec. 6 1918. 
Investments. ry ohn 4 ATL urther increase of 54.8 millions in the Reserve + Seas, en of wee paper. Se totes, 1,467.3 millions, constitut- 
~ oe about 62% of the banks te earning assets. Other discounts on hand declined 6.3 ns. Lg tag market show a reduction 
3.8 millio The distribution of “of this paper a | the several banks shows considerable ange. the N aoe be net liquidation of 
58.8 EO ng while cnicoge shows an increase millions under this head. An increase of 12 ‘atiliions it in the volume of Government short-term 
securities is _— largely to the purchase hag e banks of one-year Treasury certificates to secure Federal Reserve bank notes. ‘Total earnings assets show 


an increase for the week of 57.7 mill 
Deposits.—Government deposits declined 21.8 millions, while members’ reserve di ts show an increase of 58.9 millions, or slightly in excess of 
the inemenee in total investments. Net deposits show a gain for the week of 36.1 millions 
etn .—A further gain of 2.2 millions in gold reserves is shown, while total cash reserves show an pocteees of about 1 million. The banks’ re- 
e percentage because of the substantial increases in both deposit and note liabilities shows a decline from ye | Ee 95% 
Noles Circulation.—Owing to the large volume of note redemptions the Asente are able to show a decrease of 31.2 lions in the total amount of F. R. 
notes outstanding. The banks report 5 total of 2,584.5 millions of F. R. notes in actual circulation, an Tah of 15.8 millions for the week. Their 
te liability on F. R. bank notes in circulation is 92.8 millions, which iy an prt ars. of 6.8 millions over the previous week’s total. 
‘apital.—During the week the banks’ paid-in capital increased’ $232,000, largely as the result of payment for Federal Reserve bank stock by newly 
admitted members in the Philadelphia, Cleveland and San Francisco districts. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, 
thus furnishing a useful comparison. In the second table we show the resources and liabilities separately for each of 
the twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) 
gue details regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and 

tween the ere and the Federal Reserve banks. 


FEDERAL RESERVE BANK OF NEW YORK.—The week statement issued by the bank ayndivider some certain items that are included 
under a more general classification in the statement prepared at aay vee Thus, “Other deposits, &c.,"" as of Dec. 6, — of “Foreign 
Government deposits,”’ $93,008,105; ‘Non-member bank deposits, $5,577,534, and “Due to War Finance Garparetien, fe $2, 055.7 


ComBINED Resources AND LIABILITIES OF THE FepeRAL Reserve Banks aT THE CLOsE or Business Dec. 6 1918. 





Dec. 6 1918. |Nov. 29 1918.|Noo. 22 1918.) Nov. 15 1918.) Novo. 8 1918. | Nov. 1 1918. | Oct. 25 1918. |Oct. 18 1918.|| Dec. 7 1917. 

















RESOURCES. $ $ 3 z > $ $ 3 3 
one in vault and in transit........- 353,208,000} 370,938,000} 371,498,000) 375,527,000] 386,437,000} 383,833,000) 376,679,000) 382,160,000); 500,656,000 
Gold settlement fund—F. R. Board_-_ 422,491,000) 395,292,000) 435,892,000) 433,885,000} 435,452,000) 449,248,000' 415,676,000) 416,413,000|| 376,778,000 
Gold with foreign agencies ee eine 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 52,500,000 
Total gold held by banks........ 781,528,000) 772,059,000) 813,219,000) 815,241,000} 827,718,000} 838,910,000) 798,184,080) 804,402,000)| 929,934,000 
Gold with Federal Reserve Agents. .---./|1,207,377,000)1,216,541,000]1,168,917,000/1,166,579,000/ 1,145,640,000) 1,149,859,000) 1,184,998 ,000/ 1,173,521, 683,939,000 
Gold redemption fund............... 78,496,000} 76,613,000) 78,129,000) 74,957,000) 73,233,000} 63,460,000) 61,950,000) 57,390, 17,485,000 
Total gold reserves.............. 2,067 ,401,000/2,065,213,000/2,060,265,000|2,056,777,000/2,046,591,000'2,052,229 ,000/2,045,132,000)2,035,313,000)|1,631,358,000 
Legal tender notes, silver, &c........- 53,966,000) 55,158,000} 55,992,000) 53,039,000) 54,248,000) 53,456,000} 53,037,000 52,372,000 51,949,000 
Tete POE ddcncnceccnccoss 2,121,367 ,000)2,120,371,000/2,116,257,000/2,109,816,000/2,100,839 000) 2,105,685,000|2,098,169,000/ 2,087 ,685,000)|1,683,307,000 
Bills discounted: Secured by Govern- 
ment war obligations.............. 1,467,322 ,000)1,412,511,000)1,281,245,000/1,358,416,000} 1,316,967,000/ 1,252,904,000}1 ,092,417,000/ 1,262,757,000''| 686,902,000 
TTS ae i leanige 396,362,000} 402,684,000) 428,190,000) 439,392,000) 480,271,000] 493,043,000) 453,747,000 ° ’ 
Bilis bought in open market.......... 371,506,000) 375,341,000) 368,784,000] 377,877,000] 374,522,000} 377,072,000) 398,623,000) 370,136,000); 190,682,000 





Total bills on hand.............. 2,235,190 ,000/2,190,536,000/2,078,219,000/2,175,685,000/2,171,760,000/2,123,019,000) 1,944,787 ,000'2,058,692,000)| 877,584,000 
U.8. Government long-term securities 29,196,000) 29,132,000) 29,134,000) 29,478,000) 29,479,000} 29,472,000} 28,251,000) 28,205,000 49,198,000 
WU. 8. Government short-term securities} 105,606,000) 92,664,000) 148,180,000} 93,449,000) 91,956,000) 88,750,000; 322,060,000) 67,738,000 50,424,000 









































All other earning assets_............. 27,000 27,000 27,000 28,000 28,000 35,000 24,000 197,000 914,000 

Total earning assets. _........... 2,370,019 ,000/2,312,359,000/2,255,560,000/2,298 640,000/2,293,223,000/2,241,276,000/2,295,122,000/2,154,832,000)}; 978,120,000 
neollected items (deduct from gross 

alia ities whe eh sts cs sens iin gta er hn onsen 650,039,000} 736,328,000) 819,010,000! 717,785,000) 687,468,000) 684,315,000} 856,923,000) 803,517,.000)| 336,904,000 

6% redemp. fund agst. F. R. bank notes 4,844,000 4,621,000 4,525,000 4,008 ,000 3,924,000 3,703,000 3,692,000 3,425,000) 537,000 

All PERN ibécknececswecosseu 22,440,000 21,309,000 24,175,000 18,169,000 18,790,000 17,075,000 16,879,000 13.757 000) 2,968,000 

Total rosourees................. 5,168,709 ,000'5,194,988,000'5,219,527,000'5,148,418,000/5.104.244.00015.052.114.000' 5.270.785.0000 5,063.216,000! 3,001 836,000 





* Includes amount formerly shown agains items due from or due to other Federal Reserve banks net. 
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Dec. 6 1918. |Nov. 29 1918.|Nov. 22 1918.|Noo. 15 1918.| Noo. 8 1918.| Nov. 1 1918. | Oct. 25 1918.|Oct. 18 1918,| Dec. 7 1917. 
LIABILITIES. $ $ $ $ $ $ $ 
in 80,304,000) 80,072,000] 80,025,000) 79,003,000] 79,824,000] 79,360,000] 79,190 79,057,000|| 69,048,000 
1,134,000} __ 1,134,000 134,000} _ 1,134,000) —_1,134, 1,134,000] 1,134,000] -__.._-__- 
207,157,000] 113,174,000] 246,401,000] 160,256,000] 249,397, 78,218,000] 179,868 168,568,000 
1 488,803,000] 1,604,033,000}1 449,949,000}1,545,990,000| 1,442,493 000] 1,683,499 000) 1,506,727 .000|/1,437,174,000 
602,667,000] '620,608,000 7,000) 527,796,000} 543,975,000) 702,107,000} 585.090,000}| "15,586,000 
105,894,000] 113,967,000] 113,385,000] 114,941,000} 111,827,000] 117,001,000} 112,634,000|| 189,861,000 
2,404,611,000|2,451,782,000|2,383,462,000|2,348,989,000|2,347,692,000|2,580,825,000|2,384,319,000]|1,811,189,000 
2568 ,676,000|2,555,215,000|2,562,517 ,000|2,558,196,000|2,515,504,000|2,507,912,000|2,502,488,000]|1,110,537,000 
86,003,000] " 80,504,000] " 72,930,000} " 68,864,000] ' 63,338,000] " 58,859,000] 55,666, {000,000 
54,492,000] 50,867,000] 48,472,000} 47,237,000] 45,086,000] 42,865, 40,552,000|| 3,062,000 
6,194,988 .000}5,219,527.000|5,148,418,000}5,104,244,000/5,052,114,000|5,270,785,000}5,063,216,009||3,001,836,000 
52.1% 51.8% 51.4% 50.9% 51.7% 50.8% 512 72.4% 
51.3% 50.8% 50.2% 49.8% 50.9% 50.7% 50.0%|| > 78.8% 
51.7% 50.9% 50.9% 50.6% 51.3% 50.8% 50.6% 75.3% 
50.0% 50.5% 49.9% 49.8% 50.4% 49.6% 51.1% 65.1% 
. 59.8% 60.5% 59.6% 59.4% 60.6% 59.6% 61.3%)! _......_.. 
$ $ $ RT er $ $ < 
1-15 days bills discounted and bought -| 1 432,969,000) 1,305,634,000 1,206,215,000,1,353,310,000 1,354,320,000]1,336,423,000/1,198,861,000/ 1,343,320 
1-15 days U.S. Govt. short-term secs-| " 11,473,000] " 8,895,000] ~ 69,029,000] " 18,481,000] " 15,701,000 000} "250,906,000| " 11 
1-15 days municipal warrants-- ------ 5,000 000 5,000 7 7,000 
46-30 days bills discounted and bought-| 170,319,000] 225,900,000] 175,680,000] 168,765,000} 176,019,000 
16-30 days U.S. Govt. short-term secs-| 10,275,000} 1,188,000) _--._---_. 73,000 101,000 
days municipal warrants-------- 3,000 10 OOO) secccmesen| cacenseseel CA, BR encncncces 
bills discounted and bought-| 444,719,000] 470,666,000} 338,876,000) 301,760,000| 304,615,000 
31-60 days U.S. Govt. short-term secs-| 12,584,000] 9,220,000] 10,335,000] 9,132,000} 10,684,000 
1 municipal warrants_---.-.- 16,000 4,000 6,000 15,000 
61-90 days bills discounted and bought] 164,334,000] 165,185,000] 337,346,000 {000| 319,973,000 
61-90 days U.S. Govt. short-term secs- 351,000 1,086,000 2,023,000 2,194,000 3,557, 
61-90 days pal warrants.......-| -.---.--.. 5,000 tS ener ae eee 
Over 90 days bills dise’ted and bought-| 22,849,000] 23,151,000] 20,102,000) 17,755,000} 16,833,000 
Over 90 days U.S: secs.| 70,323,000| 72,275,000] 66,793,000] 63,569,000] ~ 61,913,000 
Over 90 days municipal warrants------ 3,000 3,000 3,000} 6,000 6, 
Federal Reserve Notes— 
Issued to the banks_..........------- 2,741,852 ,000|2,773,043,000|2,768,777,000|2,761,812,000|2,743,686,000|2,710,680,000|2,697,090,000|2,667,024,000]|1 194,667,098 
Held by banks....-----2222222222-2- 157,329,000, 204,367,000] '213,562,000| '199,295,000| 185,490,000] '195,176,000| 189,178,000, 164,536, 
In clreulation ...........------- 2,584,523,000|2,568,676,000|2,555,215,000/2,562,517,000 pep eta eee pe ee 
Fed. Res. Notes (Agents Accounts) 
Received ptroller........ 3,731,861,000)3,692,.060,000|3,660,540,000|8,629,140,000 3,609,760 000)3,561,280.000]3,525.460.00013,488,640,000/1 640,600,098 
Returned to the Comptroller --------- 677,229,000] '603,417,000| 591,693,000] 580,183,000] 572,078,000] 562,931,000] 560,860,000] 557,446, 236,633,000 
Amount chargeable to Agent... .--- 8,054.632,000]3,088,643 ,000/3 068.847 .000/3 048,957 .00013,037 .682,000|2, 998,349 .000|2,964.600,000|2,931,194..000}11,403 967,000 
{n hands of Agent......--...-22---- 312,780,000] 315,600,000} 300,070,000, '287,145,000| 293,996,000} 287,669,000] 267,510,000] 264,170 219,300,000 
Issued to Federal Reserve banks. |2,741,852,000|2,773,043,000|2,768,777,000 2,761,012,000|2,743,686,000|2,710,680,000|2,697,090,000]2,667,024,000||1,184,667,000 
‘ow Secured— 
By gold coin and certificates. ....----- 231,627,000| 212,627,000] 211,626,000} 210,176,000] 198,176,000] 200,176,000] 207,176,000] 201,239, 240,351,000 
wiul momey ........--------22-] ----------] 22 -- enn n ee] en nnn en] ee eee ween] en nnn nnn nn] conn nnn] ewe] ~~~ ~~~ --- =|] ~~~ - - - ~~ 
By eligible paper ..-.--------------- 1,534,475,000} 1,556,502 ,000 1,599 860,000) 1 ,508,283,000|1,508 046,000}1,560.821,000}1 .512,092.000}1 493,503. 500,728,000 
Gold redemption fund-----.--------- 75,679,000] | 77,991,000, 78, 78,352,000| 78,586,000] " 81,776,000| | 78,609,000] | 78,053 :773,000 
With Federal Reserve Board. .------- 900;071,000] 925,023,000| 878;408:000| 878:051,000| 868:878,000| 867,907,000] 899;213.000| 804.229 407,815,000 
Total. 2,741,852,000|2.773,043,000|2,768,777,000|2,761,812,000)2,743,686,000|2,710,680,000|2,697,090,000|2,667 ,024,000||1,184,667,000 




















Bligible paper delivered to F. R. Agent.'2,161,189,000'2,114,588,000 2,006,806 ,000' 2,120,296 ,000!2,116.238.000' 2,060,562 .000'1,901,642.000'2.012,927,000 536,473,000 
a Net amount due to other Federal Reserve banks. b This item includes foreign Government credits. Revised figures. 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS DEC. 6 1918. 
Two ctphers (00) omttied. Boston. | New York. | Philadel. |\Clevelana.| Richm’a.| Atlania. | Chicago. |e. Lows |acinneay | Kan. Ctty| Dalias. |SanFran.| Total. 





















































RESOURCES. s s £ s % 3 $s 3 3 $s $s t 3 

Gold coin and certifs t..| 3,303,0} 253,647,0 127,0} 34,765,0| 2,311,0) 7,619,0] 23,927,0| 2,171,0) 8,366,0 202,0| 5,729,0) 11,041,0] 353,208,0 

¢ fund .......<« 46,565,0|  54,322,0| 42,847,0) 30,627,0) 25,424,0 8,300,0 79,830, 26,507,0| 30,243,0) 31,561,0) 6,600,0) 39,665,0} 422,491,0 

Gold with agencies...... 408,0 2,011, 408 ,0 525, 204,0)} 175, 816, 233,0 233,0 291,0 204,0) 321,0) 829, 

Total gold held by banks....- 50,276,0| 309,980,0) 43,382,0) 65,917,0) 27,939,0) 16,094,0)104,573,0 28,911,0). 28.,842,0| 32,054,0) 12,533,0) 51,027,0 Bee 

Gold with Federal Res. Agents..| 58,750,0) 270,653,0) 82,361,0)125,972,0) 60,638,0) 43,579,0/262,124,0) 53,083. 2925,0| 52,799,0| 22,500,0/117,993,0/1,207,377,0 

Gold redemption fund......... 6,945, 24,906,0| 7,900,0 909,0} 5,653,0} 5,498,0|) 12,604 3,315,0| 4,085,0) 3,684, 2,202,0 795,0 "78 :496,0 

Total gold reserves.........-. 115,971,0 -539,0/133,643, 192,798 ,0| 94,230,0} 65,171,0/379,301,0] 85,309,0} 99,852,0) 88,537,0) 37,235,0/169,815,0/2,067,401,0 

notes, silver, &c... 4 ere ity. 544,0 749,0 714,0 179,0} 1,522,0) 2,452,0 93,0 112,0} 1,304,0 364,0}  53,966,0 

Total reserves _.......-.---- 117,488,0} 649,955,0]}134,187,0}193,547,0} 94,944,0) 65,350,0/380,823,0) 87,761,0] 99,945,0) 88,649,0) 38,539,0/170,179,0/2,121,367,0 
Bills discounted: Secured by Govt 

war obligations ..........--- 122,877,0| 669,840,0)164,232,0/113,831,0! 70,665,0 ttle png ey 49,249,0} 22,539,0| 27,355,0) 18,048,0| 52,075,0|1,467,322,0 

Cec cmcanmieande 12,747,0} 83,704,0| 18,234,0} 16,031,0] 17,926,0]) 39,524,0]) 65,515,0| 29,784,0) _7,787,0| 43,125,0| 31,800,0) 30,185,0| 396,362,0 

Bilis bought in open market....} 16,942,0 107'883'0| 6,142,0} 51,501,0} 3,382,0) 12,715,0) 97,624,0| 4,745,0 13; ‘482.0 9,788,0} 3,600,0} 43,702,0) 371, 506.0 

Total bills on hand_...-....-.-. 152,566,0| 861,427,0|)188,608,0 my: 91,973,0|) 95,306,0 276,683.0| 83,778,0| 43,808,0| 80,268,0| 53,448,0)125,962,0|2,235,190,0 

1,403,0 1,397,0| 1,425,0 ,0| 1,234,0 534,0| 4,510,0} 1,153,0 124,0| 8,867,0} 4,000,0} 3,461,0} 29,196,0 

5,416,0| 38,334,0} 8,287,0) 13 ,049,0| 3,784,0 ay 12,612,0 aed 4,139,0| 3,403,0} 2,910,0| 3,588,0 106 .088.0 

Total earning assets........- 159,385,0} 901,158,0]/198,320,0]195,500,0} 96,991 ,0}100,383 0/293 ,805,0} 90,499,0) 48,071,0) 92,538,0) 60,358 ,0)133,011,0/2,370,019,0 
Uncollected items (deducted from 

gross deposits) _.........-... 53,767,0| 128,653,0) 73,928,0) 56,647,0) 46,346,0) 33,678,0| 70,564,0) 59,818,0|) 17,228,0) 53 105,0) 20,241,0) 36,064,0) 650,039,0 


nom ngie 245,0 1,141,0 325,0 373,0 251,0 261,0 725,0 243,0) 188,0 566,0 268,0 258,0 4,844,0 





all ot other resources........-..- 1,003,0 7,893,0| 3,680,0 820,0} 1,528,0 796,0) 1,865,0 622,0 226,0} 1,161,0) 1,090,0) 1,756,0| 22,440,0 
Total resources .........-.-- 331,888 ,0)1,688 ,800,0/410,440,0| 446,887 ,0|240,060,0/ 200,468 0/747 ,782 ,0|238,943 ,0/165,658 ,0/236 ,019,0|120,496,0/341 ,268,0/5,168,709,0 
LIABILITIES. 
Capital paid in........-.------ 6,598,0|  20,727,0] 7,546,0) 8,942,0) 4,050,0) 3,187,0) 11,116,0) 3,788,0) 2,929,0) 3,658,0) 3,149,0) 4,614,0) 80,304,0 
Seceeanootoocascouseds 75,0 649, gibtwl | Sdnone 116,0 40, 216,0 38,0 


Government ts 

ay pe eT = an, meee 98,361,0| 646,495,0) 92,614,0/118,589,0) 53,166,0) 37,902, ,0| 57,093,0) 47,187,0| 69,143,0| 33,996,0| 78,907,0|1,547,838,0 
| Re iat apn fa ae 40,701,0 134/334.0 63,229,0| 39,368,0) 39,169,0) 23,063, 50,030;0 46 ,994,0 10,848.0 28,941,0| 12,620,0) 24,315,0) 514,512,0 

Oth. deposits incl. for Gov’tered.| ---.--- 100,642,0} -..-... Oe ee Sat 18,0} 2,438,0 269,0 25,0 SA. ‘hiss 3,236,0| 106,685,0 


Total gross deposite......... 165 0} 896,187,0)169,780,0|180,516,0| 95,935,0| 73,576,0)306,428,0/115,634,0) 67,563,0|107,969,0) 52,259,0) 123,503 ,0/2,354,390,0 
. R. notes in actual circulation .|151, 0} 721,544,0)223,981,0/246,044,0)135,386 0/117 ,432,0|408 ,642,0)112,342,0) 90,315,0/111,537,0| 59,286,0|206,071,0|2,584,523,0 
R. bank notes in cire’n—Net.| 4 0 27,254,0| 6,009,0) 7,554,0) 2,272.0} 4,505,0|) 14,608,0) 5,080,0) 3,219,0) 9,805,0) 4,125,0) 3,920,0) 92,799,0 
All other Mabilities............ 3,784,0 22,439,0} 3,124,0) 3,831,0} 2,301,0] 1,728,0) 6,772,0) 2,099,0| 1,594,0) 3,050,0) 1,677,0) 3,160,0) 55,559,0 
Total liabilities ............- 331,888 ,0'1 ,688 ,800,01410,440,01446,887 ,0'240,060,0'200 468 ,0'747 ,782 ,0'238 ,943 0.165 ,658 ,0'236 ,019 ,0/120,496,0 341,268 ,0'5,168,709,0 
*Difference between net amounts due from and net amounts due to other Federal Reserve banks. z Net amount due to other Federal Reserve Banks. * Overdraft. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS DEC. 6 1918, 


0 
0 

SERGE Si 25,978,0| 14,716,0| 13,937,0| 22,504,0} 3,600.0 pene By 38,675,0| 11,278,0| 9,503,0| 9,883,0| 5,643,0| 17,045,0| 185,355,0 
0 




























































































Two ctphers (00) omitted. Boston. | New York. | Phtladd. |\Cleceland.| Richm’4.| Atlanta. | Chicago. | St. Louts. Ménneap.|Kan. Ctty Datias. San Fran | Tota 

Federal Reserve notes— s $s $ $ $ s $ s oe s “ee ae 

Received from Comptroller -- .|232,540,0}1,215,680,0|318,420,0|312,960,0]188,280,0) 192 ,080,0/517,040,0,152,440,0|114,481,0 152,700,0) 99,920,0|235,320,0/3,731 ,861,0 

Returned to Comptroller... - 50,717,0| 324,341,0) 59,171,0) 31,586,0) 34,785,0| 26,005,0| 42,221,0) 26,450,0) 18,250,0) 26,262,0) 20,638,0) 16,803 o| 677 ,229,0 
Chargeable to F. R. Agent....- 181,823,0] 891,339,0/259,249,0|281,374,0]153,495,0/166,075,0/ 474,819,0|125,990,0 96,231,0'126,438,0| 79,282,0.218,517,0 3,054,632,0 
In hands of F. R. Agent._..._. 19,520,0] 112,800,0| 27,160,0) 18,880,0} 7,220,0| 45,345,0| 42,560,0/ 6,805,0) 4,950,0) 8,420,0| 19,120,0)  -..... | 312,780,0 

Sopot to bY B. ae eee 162,303,0| 778,539,0|232,089,0|262,494,0/146,275,0/120,730,0|432,259,0 119,185,0| 91,281,0,118,018,0| 60,162,0/218,517,0 2,741,852,0 
Hi . R. Agent— 

Gold coin and certificates....| 5,000,0} 183,740,0) -_---- 12,750,0} ..-..- 24040) .-<.-- 2,000,0, 13,052,0, -..--- 1D SCE conic 231,627,0 

Gold redemption fund-_._._- 8,935.0] 12'913,0] 12.208,0] 13.222.0| 1,638.0] 2/305,0| 2,827,0| 2.952,0| 2.073,0| 2,939,0| 3,235,0| 10,432,0 75,679,0 

Gold Sett. Fd., F. R. Board..| 44,815,0} 74,000,0| 70,153,0.100,000,0| 59,000,0| 38,770,0'259,297,0] 48,131,0) 41,800,0| 49,860,0| 6,684,0 107,561,0' 900,071,0 

Eligible paper, min. req'd... -|103,553,0] 507,886,0)149,728,0/136,522,0) 85,637,0] 77,151 oe "135,0| 66,102,0) 34,356,0) 65,219,0| 37,662 0, 100,524,0 1,554,475,0 

ER ela une 162,305,0| 778,539,0/232,089 0/262, 494,0/146 ,275,0|120,730,0 |432,259,0 119,185,0} 31,281 0,118, 018,0 oreo ee ,852,0 
Amount of eligible paper deliv | | 

ered to F. R. Agent_........ 152,566,0| 861,427,0 156,199,0 180,964,0| 91,025,0| 83,435,0/276,683,0| 76,266,0| 42,918 ,0| 80,268,0' 53,448,0 105,990,0 2,161,189,0 
F. R. notes outstanding........ 162.303,0| 778.539,0 232,089,0 262.494.0 146,275.0 120.730,0 432,259,0,119,185, ‘0| 91,281,0 118,018,0 60,162,0 218,517,0 2.741.852,0 
F. RB. notes held by banks..-_._- 10,360,0, 56,995,0, 8,108,0, 16,450 9) 10,889 :0| 3,298, 9) 23,617, | 6,843 o 966.0, 6,481,0, 876,0, 12,446,0, 157,329,0 





F. R. notes in actual circula’n.'151,943,0 721,544,0 223,981,0 246,044,0 135,386,0 117,432.0 408 ,642 0 112,342,0' 90,315,0 111,537,0 59,286 ,0 206,071,0 2,584,523,0 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Dec. 7. The figures for the sep. 


arate banks are the averages of the daily resulis. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 


In the case of totals, actual figures at end of the week are also given. 










































































































































































CLEARING HOUSE Nat Nattonal Addtttonal 
. Capttal. Profis. Loans, Bank Reserve Depostis Nattonai 
a Discounts, Legal and with wth Na Na Bank 
Week Ending (Nat. Banks Nov. 1)| Investments, Gold. Tenders. Silver Federal Legal Legal Demand Time Ctrcula- 
Dec. 7 1918. {State Banks Nov. 1} &c. Reserve Depost- Depostis Depostis. tion. 
: (Trust Co’s Nov. 1) Notes. tartes. 
Members of Federal Average Average Average Average 
Reserve Bank. 3 $s $ $ 2 3 
Bank of N Y¥,N BA-| 2,000,000 5,525,500 209,000; 4,555,000}; --..---- 32,757 ,000 
Bank of Manhat Co.| 2,500,000} 7,165,700 963,000; 8,232,000) ....---.- ,980 
Merchants’ National.| 2,000,000) 2,809,700 148,000} 2,953,000} ....---- 21,916,000 
Mech & Metals Nat.| 6,000,000 11,137,700 2,101,000} 31,547,000] -...---- 165,374,000 
Bank of America_..-| 1,500,000) 6,859,700 10,000 YT 3 {eee 836 
National City------- 25,000,000} 51,380,200 2,505,000) 104,709,000} ....---- 503 
Chemical National_.| 3,000,000) 9,623,200 607,000} 8,444,000} ....---- 59,292,000 
Atlantic National __.| 1,000,000 51 ,000 122,000 MABE  innsaken 13,866 
Nat Butch & Drovers) 200 ,000 108 ,600 7,000 J ees 2,752,000 
American Exch Nat-) 5 .090;000| 24:370,700 1'308,000| 36:997,000| 222222. $4,125,000 
--| 25,000,000) 24,376, ,997,000] -...---- 125, 
dag los epaseanl 500,000} 1,097; 0,000] | 1,700,000] -------- 13,039,000 
Chat & Phenix Nat_.| 3,500,000) 3,081,400 2,943, 12,980,000} _._--.-- ; 
ee Na _.-| 3,000,000} 18,278,000 671,000] 17,595,000} ..-.---- 129,447 ,000 
Na ui 2,550,000 ’ -200 371,000} 4,792,000) ....---- 32,111,000) 
Metropolitan - - ----- 2,000,000; 2,316,800 982,000 ce Sea 24,280,000 
Corn Exchange-.---- 3,500,000; 8,548,600 4,560,000] 15,011,000) ..-.-.--- 353 
importers& Trad Nat) 1 ,500 ,000 ,023 ,000 209 ,000 ST whewwede: 25,172,000 
National Park. ----- 5,000,000! 18,591,200 1,342,000} 20,959,000} -..---.-- ,660 
East River National 250,000 00, 37, SE 3,792,000 
Second National...-| 1,000,000; 4,018,200 580,000} 2,154,000} -...--.-- 14,796, 
First National --.---- 10,000,000} 31,608,600 593,000} 19,698,000} ...----- 157 ,280,000 
Irving National. -.- - - 4,500,000 ,647 ,3200 1,674,000; 13,016,000} ....--.- 99,986, 
N Y County National; 1,000,000 392 ,900 13,000 i ae 10,295,000 
Continental... ..--- 1,000,000 ,000 102,000 PERE <ncancoe ,08 
Chase National.-.-.-- 10,000,000! 15,522,900 633,000} 38,897,000} ....---- 276,797 
Fifth Avenue-.-.-...-.- 200,000} 2,223,700 578,000} 2,423,000} _..-.---- 17 ,360,000; 
Commercial Exch... 200,000 71,100 122,000 DME coccumae 5,904,000 
Commonwealth . ...- 400 ,000 53,900 180,000 878,000} ...----- OTR SO > ouckc a ec 
Lincoln National_...| 1,000,000, 2,008,600 971,000, 2,081,000 -....... 14,071,000 100,000 210,000 
National...| 1,000,000) 1,372,600 186,000} 1,457,000} -....---. 10,144,000 35,000} .395,000 
Fiith National. ---.-- 250,000 J 181,000 TEM xockscas 5,980,000 196,000} 245,000 
National.._| 1,000,000} 3,716,100 485,000! 6,582,000) ...----- 46,188,000 140,000 ,000 
Liberty National --. 3,000,000} 4,132,800 459,000} 9,525,000) .....-..- 64,269,000} 1,654,000 .000 
Coal & Iron National} 1,000,000) 1,028,100 577,000} 1,930,000} ...--.-.- 11,731,000 429,000} 412,000 
Exchange Nat 1,000,000} 1,326,500 317,000} 1,924,000) .....-.-.- 13,345,000: 480,000 ,000 
Brooklyn Trust Co..| 1,500,000) 2,518,300 517,000} 3,616,000} ....-...- 22,831,000} 4,862,000) .....__. 
ers ---| 11,250,000) 16,283,200 718,000) 29, 0 gra. 211,222,000) 11,851,000) -...._.. 
U 8 Mtge & Trust Co} 2,000,000 ,628, 311,000 BOSE cccccénn 41,375,000} 6,933,000) ....._.. 
Guaranty Trust Co..| 25,000,000) 27,428,900 2,760,000] 47,363,000} ..------ 366 ,703 ,000) ,567,000) ........ 
Fidelity Trust Co_..| 1,000,000} 1,283,200 159,000 SEE acctcsshdeurerae 8,049,000 SERS “dbdswwwd 
Columbia Trust Co..| 5,000,000) 6,850, 816,000; 9,401,000) .....--- 67,152,000} 8,700,000} ....___. 
ples Trust Co....| 1,000,000] 1,306,400 607,000} 2,428,000} ....---- 23,135,000} 1,611,000) -...____ 
New York Trust Co.| 3,000,000] 10,769, 165,000 SBS 51,668,000} 2,722,000) -....... 
in T Co...| 1,000,000} 1,170,100 203,000} 2,036,000} ..----.-- 14,484,000 IEE eddibowon 
Co....| 1,000,000 614,300 340,000} 1,873,000} ...-..-- 12,364,000} 1,786,000} _....._. 
= 2,000,000; 4,383,200 664,000 <" ¥  eSteaiet 32,087,000} 1,176,000} _...____ 
Nassau Nat, B’klyn.| 1,000,000} 1,173,000 322,000} 1,259,000) .....--- 9,830,000 . 50,000 
Irving Trust Co..... 1,500,000] 1,142,000 41, ’ J 1,952,000} 4,884,000) -..--.-- 36,693,000; 1,023,000} ...... 
Loan & Tr..| 5,000,000 P ,800| 122,223,000 62,000 273,000} 16,542,000}  _.....-- 109,704,000; 8,982,000) _..._._. 
Average for week _ .|192,900,000/355,796 ,400/4,494,121 ,000 13,818,000 20,111,000 39,502 ,0001536,716,000} ......-- 3,674,671 ,000) 151 ,740,000/35,599 ,000 
! 
Totals, actual conditiion Dec. 7; -......-.-- 4,533 ,020,000 13,516,000 19,915,000 40,214,0001553,208,000} ......-- 3,682 ,305 ,000) 150,975 ,000|35,654,000 
Totals, actual conditiion Nov 30| lichen odessa 4,489 912,000 13,438,000 20,926,000; 36,973 ,000/539,317,000} -....-. 3,628,302 ,000) 152 ,898 ,000/35 ,446 ,000 
Totals, actual conditijon Nov. 23}..-...-..--- 4,545,815 ,000 13,681,000 20,426 ,000|36,949 ,000|583,362,000) ........ 3,712,817 ,000| 152,203 ,000/35,565,000 
‘otals, conditijon Nov. 16}......---- 4,653,190,000|35,808 13,233 ,000 20,665,000|36,786,000|514,061,000} ......_- ,703,293 ,000| 152 ,935,000|35,615,000 
————S—S—— | SSS oO 5 —————— ned | ———=anqlU_——_— 
State Banks Not Mem\bers of Fed\eral Reserve 
sasha oe dues 500,000; 1 476,800 14,594,000} 602,000) 102,000) 227,000) 1,296,000) 1,169,000) _...-.-- eee 7 ss 
bptebenknenwe 250,000 816,600 5,181,000} 279,000 ,000 10,000} 312,000 J 73,000 4,934,000 "Ia Cee 
N Y Produce Exch..; 1,000, 1,206,500} 19,595,000} 353,000} 522,000) 481,000! 626,000} 1,852,000 50,000 Oh NE i 
PS RE CT RR 2,000, 548,300] 33,044,000) 1,504,000} 707,000; 235,000} 1,413,000 542, 233,000 34,089,000 GEM eockuune 
Totals, avge for wk| 3,750,000) 4,048,200) 72,414,000) 2,738,000) 1,373,000} 953,000) 3,647,000} 5,859,000} 356,000 75,054,000 2 SNR SESE 
Totals, actual conditi'on Dec. 7)}-.-....-.--- 74,752,000] 2,784,000! 1,257,000! 914,000! 3,557,000} 5,822,000} 158,000 75,351,000) 73 BE: dveddaco 
Totals, actual conditijon Nov. 30) .......... 71,190,000} 2,728,000) 1,427,000 996,000; 3,658, 6,110, 421,000 75,120,000 . | Seen 
Totals, actual condition Nov. 23].........- 71,557,000} 3,007,000} 1,149,000] 938,000} 3,469,000} 5,626,000} 195,000 74,289,000 ee oo. 
Totals, actual conditijon Nov. 16|.--.....-- 73,237,000} 2,936,000} 1,285,000} 1,103,000) 3,120,000} 5,405,000 ,000} 73,826,000 Es 
_——————— =—S———SS_o | 
Trust Companies. Not Memibers of Fed\erai Reserve |Bank 
Title Guar & Trust_..| 5,000,000) 11,947,900} 38,715,000} 107,000) 145,000} 205,000) 575,000) 2,090,000} 660,000 20,790,000 449,000} ........ 
Lawyers Title & Tr..| 4,000,000| 5,236,200] 23,131,000] 195,000} 176,000 ,000 33,000} 1,068,000) 430,000 12,600,000 STEM cavsumen 
Totals, avge for wk} 9,000,000) 17,184,100} 61,846,000} 302,000) 321,000) 279,000) 1,008,000; 3,158,000) 1,090,000 33,390,000} 1,024,000) .....__. 
Totabs, actual conditijon Dec. 7|------.--- 62,569,000} 309,000} 320,000} 276,000} 968,000) 2,976,000} 910,000) 33,215,000 976,000} _....... 
‘otals, actual conditiion Nov. 30} -......... 61,884,000] 291,000] 292,000] 211,000] 804,000} 3,250,000] 1,519,000 34,103,000} 1,033,000} _.....__ 
Sone comes actual conditijon Nov. 23/..--..-.-. 63,149,000} 291,000} 298,000] 323,000} 854,000} 3,433,000) 1,893,000} 33,878,000} 1,032,000} .....-.- 
Totals, actual conditiion Nov 16).---.-.---- 63,501,000 3,000} 312,000} 324,000) 994,000 565, 1,107,000 35,203,000] 1,039,000} _....-.. 
Se _——SS— oS OSI! 90285. oes | Oss sO eee 
Grand aggregate, avge| 205 ,650,000}377 ,028,700|4,628,381 000/37 ,654,000) 15,512,000 21,343,000! 44,157,000'545,733,000) 1,446,000, a3,783,115,000/ 152,835,000|35,599 ,000 
Comparison prev wk.| ..........|---.-----. —31,708 ,000|—1,750,000} +499,000 +125 000) + 1723 000|—11,033,000) —310,000| +15,120,000|—1,517,000} +86, 
Grand ag’gate, actual! condition |/Dec 7...|4,670,341 ,000/37 ,295 000) 15,093 ,000/21,105,000 44,739,000; 562,006,000} 1,068 ,000)b3,790,871,000) 152 ,022 ,000/35,654,000 
Comparison prev wk.| ..........)-...------ + 47,355,000) —467,000 —64,000) 1,028,000) + 3304 000) + 13329 000] —872,000| +53,346,000|—1,980,000] +208,000 
Grand ag’gate, actual) condition ‘Nov. 30... ry 37,762,000} 15,157 ,000 '22, 133 000/41 ,435,000|548 677,000} 1,940,000] 3 737,525,000) 154,002 000/35 ,446 000 
Grand ag’gate, actual) condition |Nov. 23_-../4,680,521,000/39,699 ,000| 15,128,000 21,687 ,000, 41,272 ,000/ 592,421,000} 2,088,000) 3,820,984,000/ 153 ,303 ,000/35 565,000 
Grand ag’ gate, condition |Nov. 16... |4,789,928,000 39,037 ,000) 14,830,000 22,692 ,000) 40,900 ,000/523, ‘031 ,000| 1,475,000} 3,812.322.000) 154,028 ,000}35.615.000 
Grand ag’gate, actual’ condition ‘Nov. 9. ..'4,746,200, "000/38 ,948 ,000!15,109 000/21, 769 000! 41,634,000|556,558 000} 1,402,000] 3,774,405 ,000! 150,985,000135 824,000 
a U. 8. deposits deducted, $205,117,000. b U. 8S. deposts deducted, $210,747,000. 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
Cash Reserve a Inc. or Dec. Cash Reserve b Inc. or Dec 
Reserve tn Total Reserve Surplus from Reserve tn Total Reserve Sur plus from 
in Vault. |Depostiartes| Reserve. Requtred. Reserve. |PreviousWeek| in Vault. |Depostiartes| Reserve. Requtred. Reserve. |PrevtousW eek 
Members Federal + Se ee $ $ $ $ $ $ $ s 
Reserve Bank. a 536,716,000 536,716 ,000,/482,259,430) 54,456,570'—12 932,290 b 553,208 ,000/553 ,208 ,000 483,228, 900} 69,979,100} +6,928,300 
State banks. ---- 8,711,000! 5,859,000 ” vty 000; 13,509,720) 1,060,280 +113,560} 8,512,000) 5,822,000) 14,334,000) 13,563,180 770,820 —626 ,580 
Trust companies*} 1,910,000 3,158,000] 5 ,000} 5,008,500 59,500 +8,000} 1,873,000} 2,976,000) 4,849,000) 4 "982 ,250)| def .133 ,250 +134,200 
Total Dec. 7-.| 10,621,000 545,733,000 556,354,000 500,777,650! 55,576,350 —12,810,730' 10,385,000 562,006 ,000/ 572 ,391 ,000 501,774,330 70,616,670) +6,435,920 
Total Nov. 30_| 10,444,000 556,766,000 567,210,000 498.822.920| 68,387,080 +3,978,570| 10,407,000 548,677 ,000'559 084,000, bo '903 .250| 64,180,750|—32,883 230 
Total Nov. 23.| 10,458,000 561,418,000 571,876,000 507 ‘467.490 64,408,510) —5,021,480, 10,329,000 592,421 ,000|602,750,000 505,686,020} 97,063,980) + 68,251,250 
Total Nov.16_' 10,320,000 567,018,000 577,338,000'507,908,010' 69,429,990! + 11,321,810) 10,367,000 623,031,0001533.3 98 ,0001504,585,270! 28.812.730|\—38,529,220 














* Not members of Federal Reserve Bank. 

a This Ie the reserve required on net demand deposits tn the ease of State banks and trust compantes, but in the case of members of the Federal Reserve Banks 
Includes also amount of reserve required on net time deposits, which was as follows: Dec. 7, $4,552,200; Nov. 30, $4,597, 470; 3 Nov. 23, $4,614,030; Nov. 16, $4,588,050. 

ce Paee 0 Dee Serer ve Seon Sn ane omens Gapesite S Cee aanp of Stove Lente and wuss companion, beh tm ties dase f extenbene 06 We Bee Reserve Bank includes 
also amount of reserve required on net time deposits, which was.as follows: Dec. 7, $4,529,250; Nov. 30, $4,586,940; Nov. 23, $4,566,090; . 16, $4,509,240. 

c Amount of cash in vault, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
Dec. 7, $108,045,000; Nov. 30, $107,625,000; Nov. 23, $108,056,000; Nov. 16, $108,076,000. 


4 Amounts of casb in vaults. which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
Dec. o $107 ,847,000; Nov. 30, $106,080,000; Nov. 23, $107,457,000; Nov. 16, $106,492,000. 
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The State Banking Department reports weekly figures STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 
showing the condition of State banks and trust companies 


in New York City not in the Clearing House, as follows: wait totes ban ¥ State Banks. Trust Compantes. 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER Dec. 7. Differences from) \Dec. 7. | Differences from 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 1918. | grestous west. seis. a ae. 


— 


(Figures Furnished by State Banking Department.) Differences from $ ~ $ $s 
Dec. 7. previous week. Capital as of Nov. 1. 24,100 BOG) -~ ksieicuciy 99,550,000 
Leans and tevestmente... 2. os oo tk $701,752,600 Inc. $1,663,700 | Surplus as of Nov. 1. 42,973,600 scidinsiigibildabah cite 160,780,000. . <wasanusee 
ore, BORE TEE FTE LLG IE ES EMD TT 8,040,700 Dec. 97,000 | Loans and investm’ts; 479,941,100/Inc. 4,738,000|1,912,684,400/Inc. 9,926,100 
Currency and bank notes. __........_........... 15,612,500 Ine. 414,000 | Specie____._..._._. 9,725,800|Dec. 115,600) 12,712,600/Inc. 30,200 
— — F. R. Bank of New York______.- 54,161,100 Dec. 4,637,000 | Currency & bk. notes SYM e ES 623,800 19,604,500)Inc. 461,000 


i“: “aenigeeeteterivioemaanas 746,373,100 Dec. 3,121,800 | Deposits with the F. 
Deposits, eliminating amounts due from reserve de- R. Bank of N. Y_- 43,943,600'Inc. 1,621,100} 187,512,600|)Dec. 2,371,000 


positaries and from other banks and trust com- Deposits........._- 571,455,500|Ine. 11,613,600 1,891,976,700|Inc. 24,697,500 
panies in N. Y. City, exchanges and U.S. deposits 675,858,900 Dec. 5,296,700 | Reserve on deposits_ 99,188,500|/Inc. 2,669,400) 280,327,500) Dec. 324,100 
Reserve on deposits_....__- sidssails sani idheacobnanea tila awiak 124,732,700 Dec. 3,593,200 | P. C. reserve to dep_ 21.9% |Dec. 0.1% 18.5%| Dec. 0.2% 


Percentage of reserve, 20.5%. : 
a Boston Clearing House Banks.—We give below a sum- 


—Trust Compantes—— ; ; ; 
Cash in vaults__._..._._.....____ $15,432,500 12.01%  $62.381.800 13 07% | Mary showing the totals for all the items in the Boston 
Deposits in banks and trust cos____ 12,738,800 9.92% 34,179,600 7.16% | Clearing House weekly statement for a series of weeks: 


BOS cancnesccksubpibhennnuns $28,171,300 21.93% $96,561,400 20.23% 


The averages of the New York va d eee House banks 
and trust companies combined with those for the State banks Dec.7 | Changes from | Nov.30 | Nov. 23 
and trust companies in Greater New York City outside of oe. | ee es at 
the Clearing House, are as follows: $ $ $ 

Ce aiavaiaict ect EMSS. ah 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN ane, Giese & investantnte. 1635 ,007 5 Pes 
Individual deposits, incl.U.8.|446.494,000|Dec. 11,550, 
GREATER NEW YORK. (Two ciphers omtited.) ey ong amet Re? 116.719,000|Inc. 1.839, 

| Time deposits............. 14,076,000/Inc. 71 
Loans * Total (Reserve in | Exchanges for Ciear. House_.| 16,680,000/Inc. 100, 
Week and Legal Cash tn | Depost- Due from other banks_..... 75,045,000/Dec. 2,492,000) 77,537,000] 80,397,000 
Ended— Investments Vault. tartes. Cash in bank & in F. R. Bank| 64,050,000|/Inc. 1,231,000] 62,819,000) 68,253,000 


Reserve excess in bank and 
Federal Reserve Bank..__} 16,479,000/Inc. 1,961,000! 14,518,000! 17,503,000 





























BOSTON CLEARING HOUSE MEMBERS. 
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73,349,2| 87,040,8 sate olas Sean 
72,650,0) 90,058,1/162,708,1/549,748,1 
72,419.2) $6.569.3/158.979.5 551.742.5 | Philadelphia Banks.—The Philadelphia Clearing House 
70,700,1| 87,712,1/158,412,2 583,554,8 | statement for the week ending Dec.7, with com tive 
Tote t| On baa se lov Ont woot tres | figures for the two weeks preceding, is as follows. rve 
70,816.0) 94.623,1 165,439,1/547,573,3 requirements for members of the Federal Reserve system 

, , += ’ . * i ° 4, s . * 

89.765.2| 85,254.7|155.019.9'574.142'4 | OTe 10% on demand deposits and 3% on ae — ~ 
70,376.0) 92,445,5|162,821.8 580,205,4 to be kept with the sherri mare ; ash in 
69°692'6| 85,425'11155-117'7 585.2236 vaults”’ is not a part of legal reserve. or trust companies 
68.979.4| 89'753.9|158.735.3 591.2808 | not members of the Federal Reserve system the reserve 
161,000,2 610,910,4 | required is 15% on demand deposits and includes ‘‘ Reserve 
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= oe 5,231,510,0 
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|. ie See 5,457 ,805 
Me Diecwdcoha 5,499 ,400 
SSS 5,471,164 
|g Te, SRE CE: 5,489,226 


Mey. 90... coe 69.250.6| 92.303.2/161,553.8 603.681.3 | _-: rh : 
, ES aaegtingaae ,360, 9'150'6| 68°759-7| 93.400'6|162'160.3 602.957.6 | With legal depositaries’’ and ‘‘Cash in vaults.” 


Since ucerae 5,330,133,6'4.458.973,9 67 ,037,7 $9:940,6 156,978 ,3 592,651,4 


* Included with ‘Legal Tenders” are national bank notes and Fed. Reserve notes Week ending Dec. 7 1918. 
Two ctphers (00) omitted. Nov, 30 
held by State banks and trust cos., but not those held by Fed. Reserve members. Membersof, Trust 1918. 1918. 


In addition to the returns of “‘State banks and trust com- F.R.Sysiem) _Cos. Total. 
pense we raid Sic Bg net in me ni gg x aomsul mentee’ Capital - == a ila 8 475.0 ry ye Fal st ed ere tty 
y the anking Department, the Department also | Surplus and profits. .---- 577,0| 7,498, 075, 165, 795, 

: ise ty aire ~ | Loans, dise’ts & investin’ts| 714,138.0| 25,565,0| 739.703,0| 733,911,0| 743,957,0 
presents a statement covering all the institutions of this | exchanges tor Clear House) 24'136,0| 377.0] 24513,0| 25;1890| 25.8570 
class in the City of New York. Due from banks......-.- 116,313.0 giG:0} 116.823,0) 122.448.0) 197 515.0 
Init? + 4 $ Bank deposite........... 52, F ’ 2,325, A A p A 
For definitions and rules under which the various items | injivigual depoaita...--- 453,814.0| 15,071,0| 468,885,0| 469,482,0| 474,320,0 
are made up, see ““Chronicle,”’ V. 98, p. 1661. Time deposite,.--------- o1nnee| -ig sav al conan) cont estan 
at 7 ; Total de MSS da denee ’ ’ , ’ 26, ’ * ’ ’ ’ 

The provisions of the law governing the reserve require- U.S deposita(not included)| .......-| -..--._- 32'021.0| 27.593.0 

ments of State banking institutions as amended May 22 | res've with Fed.Res.Bank| 51,322,0 

1917 were published in the ‘‘Chronicle’’ May 19 1917 (V. | Res've with legal deposit’s| ------- 1 B0D. 1a Pare 
104, P. par bog a poor bar aoat | to gabon ry Total reserve & cash beld-) 69,621,0/ 2.639,0) 72,200.0) 70.813.0 
amount of deposits and wha uctions are permi in | Reserve required -...--.- 687, 1244, 931, 1264, 
. ; J . eum cash : 395,0| 23,329:0! 22.549, 
the computation of the reserves were given in the “Chronicle” | =*°e8 "es. © cash in vault’ 22,934,0 = <7 elles 


April 4 1914 (V. 98, p. 1045). * Cash in vault is not counted as reserve for Federal Reserve bank members. 
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Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the “Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE 




















Na ! 
CLEARING Captial. Profits. Loans, Naitonal Reserve | Addtttonat; 
NON-MEMBERS. Discounts, Bank wtih Depostis Nattona 
Nat. banks Nov. 1 } | Investments, Legal & Federal Legal jwtth Legal Nat Na Bank 
Week ending Dec. 7 1918. |{ State banks Nov. 1 a&e. Gola. Tenders. Stioer. Reserve Depast- Depost- Demand Time Circula- « 
Trust cos. Nov.1 Notes. tartes. tartes. Deposts. Depostés . tion. 
Members of Average. Average. | Average. | Average. | Average. | Average. | Average. Average. Average. | Average. 
Tederal Reserve Bank. i $s $ t 3 3 $ $ t $ 
Bat*ery Park Nat. Bank... | 1,500,000) 1,549,200) 10,999,000 12,000 21,000 24,000 108,000; 1,070,000 164,000 6,493 ,000 69,000 187,000 
Ootumbis Bank .-.--}| 1,000,000 ,200} 13,541,000 PERO ébvscnos 294,000 206,000; 1,738,000) 1,062,000} 12,571,000} 354,000) _.._.... 
New Notheriand Bank... -__ 200,000 ¥ 4,276, ,000 12,000 j 191,000 634,000 211,000 4,411,000 SOU céacccow 
W.R. Grace & Co.'s bank _. 500,000 757,100} 6,190,000 4,000 MT covcckeedl daweceue | Lee 4,723,000} 570,000) _....-.-. 
Yorkville Bank j 200,000 > 8,186,000 en gece as 46,000} 253,000 838,000} 461,000 4,605,000} 3,733,000); ___..--- 
Fires: Nat Bank. Brooklyn 300 ,000 663,100; 7,982,000 ,000 7,000 62,000 125,000 618,000 414,000 5,863 ,000 P 291,000 
Nat.City Bank, Brooklyn 300 ,000 595,000} 6,15 2,000 30,000 53,000 176,000 547,000} 570,000 5,233,000; 448,000 119,000 
Firs Nat Bank. Jersey City 400,000; 1,325,800} 10,220,000 81,000 223,000 79,000 261,000 850,C00; 4,364,000 G,T0T MN. wacencee 396,000 
Hudson Co Nat . Jersey City 250,000 461,200} 5,294,000 39,000 4, 57,000 161,000 276,000; 1,166,000 3,430,000} 584,000 194,000 
Tete. .«. <i 4,650,000} 7,108,200; 72,845,000 172,000; 300,000 


672,000) 1,481,000) 7,438,000) 8,412,000} 54,106,000} 6,293,000; 1,187,000 











State Banks. 


Bank of Washiugtoo He chts 100,000} 469,500) 2,431,000 7a  «xanwene 33,000 175,000 196400) ....---- 2,211,006 
Colon'a! Bank ey 500,000} 1,088,400} 10,519,000; 240,000) 297,000) 464,000) 316,000! 676,000; 396,000; 11,272,000 
International Bank ....... 500 ,000 198,800; 5,420,000 153,000 11,000 54,000} 337,000} 227,000) -...---- 4,553,000 
Mutua! Bank 200,000; 548,000; 8,092,000} -...-.-.. 102,000 134,000} 266,000; 848,000 21,000 7,649,000 
Mechanics’ Bank. Brooklyn | 1,600,000} 865,700) 22,414,000 116,000 273,000; 601,000) 943,000) 1,982,000) ..-.---- 24,638 ,000 
North Side Bank. Brooklyn 200,000} 226,600) 4,896,000 13,000 14,000 131,000; 247,000; 238,000; 315,000 4,442,000 








Pe 3,100,000} 3,397,000} 53,772,000} 592,000) 697,000) 1,417,000) 2,284,000) 4,107,000) 732,000) 54,765,000 

















Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
Gam ob Trust Co. Brookiyn 500,000} 1,030,700; 7,778,000 315,000 11,000 16,000 75,000 263,000; 296,000 5,262,000} 1,162,000; _....... 


















































Mechanics’ Tr Co. Bayonne} 200,000} °377,900| 9,014,000} 17,000} 13,000} 75,000] 199,000} 504,000) --..--_- 5,947,000) 3,526,000} ----___- 
> todas 30% 700,000] 1,408,600} 16,792,000} 332,000} 24,000} 91,000] 274,000} 767,000} 296,000} 11,209,000) 4,688,000] _....... 
Grand aggregate _ } 8,450,000]11,913,800) 143,409,000} 1,096,000! 1,021,000} 2,180,000! 4,039,000/12,312,000; 9,440,000 a120,080,000 12,231,000) 1,187,000 
Comparison previons week | oo. 2 28) W222... +1,531,000! 413,000} +102,000| '+4,000| +149,000| +127,500, +704,000| +3,214,000| +199,000) + 12,000 
Excess reserve......-------- $844,380; Increase | === See SS =e = PO Bot acacbor is ete * PRS: 
Grand aggregate Nov. 30_--| 8 450/11 ,913,800 141,878,000! 1,083,000} 919,000] 2,176,000] 3,890,000/11,037,000| 8,736,000] 116,866,000/ 12,032,000) 1,175,000 
Grand aggregate Nov. 23_--| 8,450,000 11,913,800 141,095,000} 1,117,000) 1,196,000] 1,867,000] 4,121,000|10,999,000) 8,924,000] 116,711,000 11,875,000] 1,174,000 
Grand aggregate Nov. 16.--| 7.350.000|11,035.300 141,801,000) 1,030,000; 1,041,000) 2,066,000] 4,148,000/11,105,000, 8,370,000) 116,693,000 11,802,000) 1,177,000 
Grand aggregate Nov. 9___' 7,350,000'11,035,300 142,524,000) 1,027,000| 1,185,000! 2,132,000! 4,154,000!11,397.000! 9,204,000' 114,625,000'11,755,000! 1,191,000 





a U.S. deposits deducted $4,487,000 
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Banking and Financial. 
BANK OF MONTREAL 


ANNUAL GENERAL MEETING HELD 2ND DEC. 1918. 








The 101st Annual General Meeting of the shareholders of the Bank 
of Montreal was held Monday, December 2nd,in the Board Room 
at the Bank’s headquarters. 

Amongst those present were:— 

D. Forbes Angus, R. B. Angus, H. W. Beauclerk, D. R. Clarke, F. J. 
Cockburn, Lieut.-Colonel Henry Cockshutt, A. J. Dawes, H. R. Drum- 
mond, C. J. Fleet, K.C.; G. B. Fraser, Dr. W. Gardner, Sir Charles 
Gordon, G.B.E.; C. R. Hosmer, Lieut.-Col. G. R. Hooper, Harold 
Kennedy, H. B. Mackenzie, Wm. McMaster, Sir Vincent Meredith: 
Bart.; W. R. Miller, John Patterson, Rt. Hon. Lord Shaughnessy ; 
K.C ‘V.0.; Dr. F. J. Shepherd, L. J. Skaife, A. E. Warren, R. Campbell 
Nelles. 

On motion of Mr. R. B. Angus, Sir Vincent Meredith was requested 
to take the chair. 

Mr. C. J. Fleet, K.C., moved, seconded by Mr. H. W. Beauclerk, that 
Lieut .-Col. George R. Hooper and Mr. W. R. Miller be appointed to act 
as Scrutineers, and that Mr. C. H. Cronyn be the Secretary of the 
meeting. 

This was carried unanimously. 

The Chairman then called upon the General Manager, Sir Frederick 
Williams-Taylor,.to read the Annual Report of the Directors to the 
Shareholders at their 101st Annual General Meeting, held Monday, 
December 2nd, 1918: 

THE ANNUAL REPORT. 

The Directors have pleasure in presenting the Report showing the 
‘Tesult of the Bank’s business for the year ended 31st October, 1918. 
Balance of Profit and Loss Account, 31st October, 1917__$1,664,893 08 
Profits for the year ended 31st October, 1918, after deduct- 

ing charges of management, and making full provision for 


on bad and Goubtial Gebts... 2% os cncsacdssbsdscboccan 2,562,720 14 


$4,227,613 22 
Quarterly dividend 214% paid 1st March 1918 $400,000 00 


Quarterly dividend 244% paid 1st June 1918. 400,000 00 
Bonus 1% paid ist June 1918______..___.-. 160,000 00 
Quarterly dividend 214% paid ist Sept. 1918. 400,000 00 
Quarterly dividend 244% payable ist Dec. 
(FERS I omn teeny a! ene epee ety Fae re pepe pert 400,000 00 
Bonus 1% payable ist Dec. 1918_._._.__-_- 160,000 00 
$1,920,000 00 
War Tax on Bank Note Circulation to 31st 
ag STIS ES SEE SS Ee Ap 160,000 00 
Subscriptions to Patriotic Funds_-......--- 46,000 00 
Reservation for Bank Premises__......._-- 200,000 00 
$2,326,000 00 
Balance of Profit and Loss carried forward_.........._-- $1,901,613 22 


Since the last Annual Meeting, Branches were opened at Trafalgar 
Square, London, England, and Sherbrooke Street West (Montreal). 

Also temporary Offices were opened for the convenience of the Troops 
while in Camp, as follows: 

In Ontario—Exhibition Camp, Toronto. 

Niagara Camp. 
Petawawa Camp. 

In Quebec—Valcartier Camp. 

_ These were later closed as the Troops went into winter quarters, with 
the exception of the Branch at the Exhibition Camp in Toronto. 

The name of Graham, Ont., Branch has been changed to Sioux Look- 
out. 

On the 12th October 1918 we acquired and took over the Bank of 
British North America, and every Branch was inspected by a representa- 
tive of the Bank of Montreal. 

All the Offices of the Bank, including the Head Office, have been 
inspected during the year. 


Bank of Montreal, 
2nd December 1918. 


THE GENERAL STATEMENT. 


The General Statement of the position of the Bank on 3ist October 
1918 was read as follows:— 


LIABILITIES. 


(Sgd.) VINCENT MEREDITH, 
President. 


i cht hclidihheasapewe stipacesnees $16,000,000 00 
1,901,613 22 


$17,901,613 22 





Unclaimed Dividends__............__-- 6,670 50 
Quarterly it tg © pear tae 
lst December, 1918______- $400,000 00 
Bonus of 1%, > ist De- 
onmnbet; Tele. 06S ce. ,000 00 
560,000 00 





18,468,283 72 
$34,468,283 72 





Notes of the Bank in circulation________ $42,082,209 08 
Deposits not bearing interest___________ 124,175,047 41 
Deposits bearing interest, including inter- 

est accrued to date of statement gene ms nh cs 55 


Deposits made by and Balances due t 


other Banks in Canada______________ 4,315,348 92 
palenees due to Banks and Banking Cor- 

ndents elsewhere than in Canada. 3,086,740 51 

Bills eS a TG er RO arma ate yn 311,894 45 


519,524,004 92 
3,674,865 17 
746,392 31 


$558 413,546 12 














ASSETS. 

Gold and Silver coin current..-..-.---.-- $25 492,841 03 
Dominion notes- -_ ---.-.--.----------+-- 68 ,531,256 00 
Deposit in the Central Gold Reserves__.. 27 "700,000 00 
Balances due by Banks and 

Banking Correspondents 

elsewhere than in Can- 

OME: prints nn abde Aint $14,703,461 29 
Call and Short (not exceed- 

ing thirty days) Loans 

in Great Britain and 


United States__....--_- 97,029,549 19 
Call and Short (not exceed- 

ing thirty days) Loans in 

RIE EERE EE 2,371,387 74 





114,104,398 22 
Dominion and Provincial Government 
Securities not exceeding market value._ 46,870,586 00 
Railway and other Bonds, Debentures and 


Stocks not exceedi market value__.. 11,375,199 29 
Canadian Municipal rities, and a t- 

ish, Forei and Colonial Public Se- 

curities other than Canadian_______-_- 52,085,835 19 
Notes of other Banks____-._----- grence 2,767,397 00 
Cheques on other Banks. ------.------- 21,424,138 77 





$370,351,651 50 
Current Loans and Discounts in Canada 
(less rebate hal Snteteet}...... ..f.656-- 146,028,861 28 
Loans to Cities, Towns, Mianiieapailt ties 
‘ae RTA Ser 15,598,069 21 
Current Loans and Discounts elsewhere 


and School Districts 
than in Canada (less rebate of interest). 14,649,836 95 
Overdue debts, estimated loss provided for 855,445 15 


—_ Premises at not more than cost (less amounts writ- 


177,132,212 59 





a EDS i EE Ra Rise a: Sed 6,000,000 00 
Liabilities of Customers under Letters of Credit (as per 
Dqaeet esis tee: Siclioter bas Wee peneicns ee 
e t with t inister for the purposes e Circu- | 
lation Pes ee ah A 5 oa ek LR SAX 1,038,166 60 
Other Assets not included in the foregoing--...-....-.--- ,650 26 





$558 413,546 12 


VINCENT MEREDITH, FREDERICK WILLIAMS-TAYLOR, 
President. General Manager 


THE PRESIDENT’S ADDRESS. 

Sir Vincent Meredith, in moving the adoption of the Report ef the 
Directors to the Shareholders, said: 

At a Special Meeting of the Shareholders of this Bank, held on 10th 
September, your permission was obtained to purchase the assets and 
assume the liabilities of the Bank of British North America. At that 
time the nature of the transaction and the terms of purchase were ex- 
plained; these, I believe, are equitable as well as advantageous te both 
Banks. 

The amalgamation was completed on 12th October, 1918, but the 
combined balance sheet showing the new capital and rest and undivided 
profits cannot be prepared until after the expiration of four months 
from the date of taking over, as the agreement stipulated the share- 
holders of the Bank of British North America should have that period 
in which to elect whether they would accept cash or our shares in ex- 
change for their holdings. 

Another matter that has engaged the attention of your Directers has 
been the distribution of profits. It was thought the term ‘“‘bonus”’ 
was out of harmony with existing conditions. After giving the matter 
careful consideration, and having in view the fact that the earnings 
of the Bank for some years past have warranted the payment of the usual 
10% dividend with an additional 2%, it has been decided that the stock 
should be placed on a 12% basis, effective at the next dividend period. 

A sum of $46,000 was donated to Patriotic and Red Cross Funds, 
and I know the action of your Directors in this connection has your 
approval. 

The business of the Bank has been well maintained during the year. 
In view of possible Government financing and the somewhat uncertain 
outlook at home and abroad, we have consistently set our faces against 
over-expansion, which is to be deprecated under existing conditions. 
While giving our customers all reasonable accommodation required, and 
taking up many new desirable accounts, we have maintained a strong 
iquid position, continuing a well-considered policy of the Bank; a policy 
which, in the past as now, has added materially to the stability as wel! 
as the credit of the Bank at home and abroad and of Canadian finance 


generally. 
SUCCESS OF VICTORY LOAN. 

The overwhelming success of Canada’s Victory Loan, 1918, again 
evidences the loyal and patriotic spirit of our people and enables the 
Minister of Finance to extend material assistance, should it be required, 
to the Imperial or Allied Governments, in the interests of Canada’s 
trade. The oversubscription of the Loan is an index of the sound 
financial condition of the country and of the ability of the people to 7 
with whatever situation may occur. 

Business generally has been active and profitable, as banking accounts 
abundantly attest, note circulation, deposits and loans being unprecedent- 
edly large. As an adequate supply of raw materials again becomes 
available, it is reasonable to expect an extension of manufacturing opera- 
tions, and in the necessarily small stocks in merchants’ hands, there is 
assurance of a good demand for mill products, even though the expecta 
tion of a recession in prices may prompt caution in purchasing. 


WILL ESTABLISH AGENCY IN PARIS. 

The question of opening branches in foreign countries to participate in 
the business that may arise in connection with reconstruction require- 
ments abroad is one that has received considerable attention from your 
Directors. Following the policy of many English banks, we have deemed 
it prudent to refrain from establishing branches at points far afield where 
Canadian capital would be required in local and possibly competitive 
industries, preferring rather to strengthen and extend our relations with 
foreign banking houses and to retain their good-will, thereby conservin& 
our resources for the assistance and encouragement of home trade. In 
this connection, it may be well to mention that we propose presently to 
establish an Agency of the Bank in Paris, not for the purpose of loaning 
Canadian funds, but to supply necessary banking facilities to Canadians 
traveling abroad and to further the interests of Canada generally in 
France. 

The harvest in Canada, while not as bountiful as we have reaped in 
past years, has on the whole been satisfactory. Estimates from authori- 





tative sources place the yield of wheat from the three prairie provinces 
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at 160,000,000 bushels, and from the whole of Canada at approximately 
200,000,000 bushels, a large proportion of which is high . Saskat- 
chewan, and more particularly Alberta, suffered somewhat through 
damage by drought and frost, but in Manitoba a full average has been 
Tea) , with an exceptionally good barley crop. 5 

mm tion, upon which the future possmenity of this country so 
—— epends, has been of a somewhat negligible quantity since the 
outbreak of the war, although a number of experienced farmers, with 
cash capital, have come into the West from the United States. 

e total number of immigrants from foreign countries of necessity 
has not been large. The immigrants entering Canada during 1916-17 
numbered 87,000, of whom 78,000 came from the United States. In 
1917-18 the total immigration was 55,000, of whom 46,000 came from 
the United States. The reduction in 1917-18 is no doubt in a large 
measure due to the entry of the United States into the war and the 
subsequent draft regulations. 

It is confidently expected that we shall receive a large influx from that 
country to our Western Provinces with the return of peace conditions, 
as the superior fertility of these lands is becoming more widely recog- 
nized; but I am not so sanguine in regard to settlers from Great Britain 
and foreign countries, where the difficulties of transportation will be an 
adverse factor, although probably less serious than anticipated. There 
is also the possibility that some restraint may be pl on intending 
emigrants by their home Governments for some time to come. Not- 
withstanding this, however, I feel Canada will attract and receive a 
me considerable immigration in the not distant future. 

e debt of Canada after the war is likely to reach a total of possibly 
$1,800,000,000 and, with other capital obligations, may exceed that 
amount. How the interest on this vast sum is to be met is one of the 
most important of the many and complex after-the-war problems we shall 
have to solve. Increased production will relieve us of a — of our 
burden, and this, with strict economy and growing population, will in 
time adjust our difficulties. 


POLICY OF TAXATION. 


Taxation cannot easily be lessened and may be increased. A levy on 
outa. advocated in some quarters, must only result in the stifling of 
individual incentive and enterprise, and the penalizing of industry, self- 
denial and thrift. Taxing capital to the point of unemployment in in- 
dustrial enterprise would involve unemployment of labor and produce 
serious consequences. If placed agen cmp f on consumption, the burden 
of taxation is distributed. In this connection, it may be pointed out 
that comparison, eg meer od made, of our taxation with that of Great 
Britain ignores the incidence of customs duties, restricted in Great 
Britain but su plying a large part of the public revenue of Canada. 

The war which has convulsed the world for over four years has now 
happily ended in a glorious victory for Great Britain and her allies. 
During that long period of ict, we have experienced anxieties, but we 
are now assured of a peace such as we have so confidently anticipated and 
for which our gallant men have so valorously and successfully striven. 

With the cessation of hostilities, the cancellation of munitions con- 
tracts has begun and the adaptation of war industries to peace conditions 


will doubtless bring about a , with possible dislocation of business 
and displacement of labor, but these adverse factors, I believe, will prove 


transitory. 

As the war ends, all signs point to a great demand for capital for re- 
construction, refunding and replacement , and interest rates, 
in consequence, will in gogieses! rule h for some time to come. 
A temporary shortage of all kinds of merchandise, owing to labor having 
been diverted from domestic to war purposes, also seems able. 

But sooner or later we in this country will, without doubt, have to 
meet foreign trade competition of cheap and skilled labor, together with 
advantageous transportation facilities, to a more pronounced extent 
than Canada has yet experienced. If this competition is to be effectively 
coped with, the increased efficiency, co-operation and co-ordination to 
which I have referred are essential. Our energies must be directed 
to greatly increased production of our basic, agricultural and other 
great natural resources. .In this way, and by strict economy in Gov- 
ernment, Municipal and personal expenditures, a solution can be found 
of our difficulties of exchanges, the maintenance of our favorable trade 
balance and the pa: nt of our war debt. Otherwise, we must look for 
a poe my oon in business, to be followed by a readjustment of the scale 
of wages for labor and of the prices of al! commodities. 

We shall undoubtedly for some years have to pay in relatively high 
taxation the ime of our devotion and patriotism, but I am confident 
this will be done uncomplainingly, in the belief that all present and 
prospective difficulties can and will be overcome. 


THE GENERAL MANAGER'S ADDRESS. 

Sir Frederick Williams-Taylor, the General Manager of the Bank, 
then made his annual address, as follows: 

Mr. Chairman and Gentlemen:—The annual balance sheet presented 
to-day for your approval is the fifth issued during war conditions and 
the first in the second century of this Bank’s history. 

The increase in our resources, and also our responsibilities, through 
the purchase of the Bank of British North America, referred to by the 
President, is reflected in our statement. The number of our branches 
has been increased by seventy-nine. Also we have taken over excellent 
material in a staff that will serve us as ay and efficiently as they did 
the fine old institution, whose honorable career of more than eighty 
years is now ended. 

As we all know, bankers throughout the world have had to cope with 
abnormal conditions since the outbreak of war. This statement appt 
fully to Canada. During the year under review Canadian banks have 
encountered their share of problems. We have become accustomed 
to problems. In consequence, we have faced difficulties of unusual 
character with increasing equanimity. It is well to have reached this 
stage; otherwise the strain would have been unsettling. 


CANADA’S ADEQUATE BANKING SYSTEM. 

The ease with which financial Canada has met the stress of war con- 
ditions has been favorably commented upon abroad. At home one hears 
no expression of surprise at the stable financial conditions in the 
Dominion. 

The real basis of that stability is a banking system that has proved 
most efficient in peace times and, with the facilities accorded by the 
Minister of Finance, has withstood the severe test of war times. The 
system as it stands is, without doubt, adequate to meet any possible 
demands arising during the reconstruction period and for years thereafter. 

The public, long accustomed to banking stability, now accept it as 
a@ matter of course. The strong liquid position of your own bank has 
been an important factor in the situation. 

It is quite possible that the economic and financial problems of the 
next few years will be more difficult to surmount than those we have 
faced of late. 

The anticipated disturbance in bank deposits resulting from domestic 
Government war loans has subsided, as was to be expected. Seeing 
that the proceeds of such loans remain in the country, the money, of 
paresy » finds it ultimate way back to the banks through one channel 
or another; and, therefore, the loanable capital of the banks is, in the 
long run, undiminished. On the other hand, the strength of a banker’s 
position lies largely in his command of numerous small deposits. The 
volume of deposits has increased by many millions, but the number has 
not grown proportionately. Our own deposits are now $469,727,811 96, 
as cormpared with $330,795,390 72 a year ago. This sum includes 
$58,950,000 Bank of British North America money. 
certain large deposits of special character. 
deposits is reasonably satisfactory. 

As regards profits, an impression exists that these war years have been 
unusually fruitful for the banks. The reply is that when adequate 


) As usual, we have 
The increase of our savings 


provision has been made for unknown future rates of taxation in Canada 
and elsewhere, for the increased cost of administration, for heavy de- 
preciation in even the most gilt-edged securities, it may be stated without 
reservation that the net results are none too ample for safety. 


would 





emphasize another point, viz., that while the cost of everything els 
has risen, the public have paid no higher rate of interest for banking 
accommodation than before the war. 

So far as this Bank is concerned, the dividend has been comfortably 
earned, and, as usual, we have made proper allowance for depreciation 
and for business hazards. 

Now that the war is won, the foremost thought in every serious 
Canadian mind og. | is directed toward the future. Every business in 
the country, large and small, from our great railways to the small py“ 
is concerned and involved. As the business of our banks is with 
whole community, we are specially and vitally interested. War prices 
have brought great prosperity to land and water transportation com- 
panies, to merchants, to manufacturers, to farmers, and to the laboring 
class. Only the salaried class and those whose incomes are fixed have 
suffered. Not only are prices of all commodities unprecedentedly high 
with a liberal margin of profit, but the demand for the staples of life and 
many luxuries is unlimited. 

The Bank’s current loans in Canada are now $146,028,861 28, an 
increase of $48,421,456 30 duri the year. Bank of British North 
America business accounts for $30,900,000 of the increase. 

Our loans to municipalities are $15,598,069 21, as compared with 
$11,415,383 61 a year ago. Practically the whole of this is advanced 
against taxes and none on capital account. : 

During the war this Bank has done its full share in financing the 
Dominion Government, also Imperial Government purchases of wheat, 
flour, &c., in Canada. 


HELPING EXPANSION OF CANADA. 

With the acquisition of the Bank of British North America we are now 
the custodians of $558,413,546 12, of which $34,468,283 72 belongs to 
you as shareholders and $523 ,945,262 40 is entrusted to our care by the 
public. It is worthy of note that this Bank’s total assets are now as 

t as were the combined total assets of all the Canadian chartered 
anks seventeen years ago. Thirty-four banks were in 0) tion then 
as compared with nineteen at this date. You may be confident that we 
have a proper appreciation of the responsibility involved in using this 
great sum of money. We keep ever before us our duty to our depositors 
and to the shareholders. At the same time the Bank has a further duty, 
national in nature, in financing established business and in fostering 
young industries of tne Dominion; in loaning capital for all legitimate 
enterprise from the small farmer and live-stock breeder to the great 
packing and milling industries; from the small trader to the great mer- 
chant and manufacturer. Governments, cities, railways and public 
bodies look to us for temporary financialaid. For these various purposes 
our power is greater than ever before, and the Bank has never been in a 
stronger, more elastic position. 

There have been fewer commercial failures in Canada than for — 
Tas. ™ + aaa in 1918 was 905 as compared with 1,172 in 1917 
1,669 in is 

Our note circulation has risen to the great height of $42,082,209 08, or 
$12,774,123 more than last year. Present figures naturally include Bank 
of British North America circulation. The total bank circulation in 
Canada for the same periods were $227,597,808 and $189,852,907, re- 
Fer te ans eciike ned etlnees aeattiie ltgete of & dar Male. 

e S Ca an y largely of a - 

Gur New York and Tadon offices have been invaluable channels for 
internatinal transactions during the war. 

In London, the important banking events of the year have been @ 
series of bank amalgamations ed by those competent to judge as 
wise preparation for foreign trade competition after the war. 

The final potguent favorable to your in the Banbury case given 
by the House of Lords in London last June, was a source of gratification 
to us and to banks generally, as the principle of good faith involved has 
been vindicated. 

The price of money and rate of discount in London have both been 
under control during the year, the former at 3% % and the latter at about 


3 + 

volume of Canadian loans representing fresh money floated in 
either London or New York d the last twelve months has been 
relatively small. Certain maturing loans have, however, been refunded 
‘emerge vy f at both centres. The excellent reception which such loans 
have met in London is significant. With one minor exception, all in- 
terest boy ee on Canadian public loans domiciled in London and New 
York have been met at matur € 

In New York the value of call money in 1918 averaged 5.11% as com- 
pared with 3.24% the previous year. 

We learn with pleasure that our Waterloo Place and Trafalgar aquere 
offices in London have proved increasingly useful to Canadian soldiers, 
their relatives and friends. 

PROBLEM OF EXCHANGE. 

The Dominion has been penalized during the past year by a heavy 
premium on New York funds. This new condition is a matter of wide- 
spread interest. All Allied countries have been at a similar disadvantage 
in their dealings with the United States during war conditions. Our 
dollar is worth at present only ninety-eight and a half cents in the 
United States. In other words, it costs one dollar and fifty cents to 
send one hundred dollars across the line. The one and a half per cent 
in question is lost to us. Canada receives no counter-value. In simple 
language the obvious explanation is that more money is going out of 
than coming into the Dominion. The prime factors are our imports, 
our exports and our interest payments. Our exports in fact exceed our 
imports, but Great Britain by arrangement, has not been paying in cash 
for munitions manufactu here on Imperial Government account. 
On the other hand it is pertinent to mention that Canada is not paying 
in cash the cost of maintaining our overseas forces. 

In pew pa there are four ways in which this onerous penalty can be 
removed; by increased exports; by reduced Mg ang by paying in gold; 
or by borrowing in outside markets. None of these remedies is at hand; 
but with the return of Canada should at least be able to float 

ublic loans in New York. ‘Then also we can hope for better things so 
ar as imports and exports are concerned. Also there is on balance a 
large amount owing our Government by the Imperial Government and 
$200,000,000 is owing the Banks of Canada by the Imperial Government 
representing wheat and munition purchases. In due course these com- 
bined amounts will aid the exchange situation. The premium in question 
should therefore diminish sooner or later to a point that will be im- 
material. Meantime it discourages the importation of non-essentials 
from the United States and the investment of Canadian funds in American 
and foreign securities. 

In conclusion it will bear repeating that Canada possesses all the 
attributes of a great nation excepting population. The crying necessity 
of the hour is for increased production. This cannot be fully achieved 
without immigration. We have room and mp eh any J for many millions 
of farmers and for a good class of labor to develop our mineral wealth 
and our fisheries and to convert our great forests into lumber and into 

ulp and paper. One sure way of attracting such immigration is to make 
fiving in Canada cheap. To attain this object there must be an end to 
the public and private extravagance of the pas.; 


ELECTION OF DIRECTORS. 

The ballot for the appointment of Auditors and the election of Directors 
for the ensuing year was then proceeded with. The Scrutineers appointed 
for the purpose reported that Messrs. James Hutchinson, C.A.; J. Max- 
tone Graham, C.A., and George Creak, C.A., where duly appointed 
Auditors, and the following gentlemen duly elected Directors: D. 
Forbes Angus, R. B. Angus, J. H. Ashdown, H. W. Beauclerk, Colonel 
Henry Cockshutt, H. R. Drummond, G. B. Fraser, Sir Charles Gor- 
don, G.B.E., C. R. Hosmer, Harold Kennedy, Wm. McMaster, Sir 
Vincent Meredith, Bart., Major Herbert Molson, M.C., Lord Shaugh- 
nessy, K.C.V.0. The meeting them terminated. 

At a subsequent meeting of the Directors, Sir Vincent Meredith, Bart. 
was re-elected President, and Sir Charles Gordon, G.B.E., was re-elected 
Vice-President. 
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Wall Street, Friday Night, Dec. 13 1918. 


The Money Market and Financial Situation.—The 
important event of the week affecting the security markets 
was an official recommendation by the Director-General of 
Railroads that the Government retain control of the roads 
for at least five years after the termination of the war instead 
of the 21 months now fixed. The announcement of this 
recommendation has caused a good deal of discussion, not 
only among the holders of railway securities but in Congress, 
in shipping circles, and by all who are in any way interested 
in the future transportation business of the country. More- 
over, all the railway shares traded in during the past two or 
three days have substantially declined. 

At the same time some of the industrial stocks have been 
weak on the prospect of a removal or modification of Gov- 
ernment control or restriction of product and prices. As an 
illustration, United States Steel, which sold at 99144 on 
Tuesday, is down to 95% to-day and some of the copper 
shares show a similar drop. On the other hand, some issues 
in this group which are likely to benefit by freedom from re- 
strictions which the war imposed have advanced throughout 
the week. 

The money market is practically unchanged, with rates 
“pegged” and the Money Committee still “‘sitting on the 
lid.” 

Foreign Exchange.—Sterling exchange has ruled quiet 
but steady during the week. The Allied Continental ex- 
ehanges were also dull and the neutrals while displaying 
considerable firmness early in the week became somewhat 


easier towards the close of business. 


To day's (Friday’s) actual rates for sterling exchange were 4 73%@ 
4 73% for sixty days, 4 75 11-16@4 7544 for checks and 4 76% for cables. 
sloeee das on banks, sight, 4 75%@4 "75%; sixty days, 4 72144 @4 72% 

om, 4, 471@471 Y%, and documents for gam (sixty days) 

4 rack %@4 Cotton for payment, 4 75% @4 75%, and grain for pay- 

ment, 475% @4 75% 

To-day’ s (Friday’ 8) actual rates for Paris bankers’ francs were 5 51 %@ 

5 51% for mone and '< Bante @5 46% for short. Germany bankers’ marks 

were not quo terda am bankers’ guilders were 1 15-16@42 1-16 
for long ean 45° 5-16@ 43 7-16 for short. 

ose papenee at Paris on London, 25.98fr.; week’s range, 25.92% high and 


SE el at Berlin on London, not quotable. 
The gauge for foreign exchange’ for the week follows: 





Sterling Actual— Sizty Days. Checks. Cables. 
High for the week._.............. 473 475% 4 164 
ET 473 4 755 4 76 7-16 
Paris Bankers’ Francs— 
High for the week___........_--- 5 51% 5 45% 5 45 
Low for the week___._..._.__--- 551% 5 45% 5 45 
Amsterdam —* Guilders— 
High for the week__..___..._--_. 42 1-16 42% 42 
Low for the week___.....______- 41 9-16 42 42 


Domestic Exchange.—Chicago, par. Boston, par. St. Louis, 25@ 
5c. per $1,000 discount bid. San Francisco, par. Montreal, $15 125 
per $1,000 premium. Cincinnati, par. 

State and Railroad Bonds.—Sales of State bonds at 
the Board include $2,000 New York 4s, reg., 1961, at 9714; 
$1,000 Virginia fund. debt, 1991, at 787%, and $16,000 Vir- 
ginia 6s def. tr. rects. at 68% to 69. 

The market for railway and industrial bonds has been 
relatively inactive and in sympathy with the market for 
shares prices have generally declined. There are, however, 
a few exceptional features, among which is St. Paul ref. 4%s, 
which have advanced a point, and Burlington, Lehigh, 
New York Central, Am. Tel. & Tel. and Rubber bonds, which 
are fractionally higher than last week. 

On the other hand, the local transportation issues, includ- 
ing B. R. T., Inter. Met. and Inter. R. T. bonds, contin- 
uing the movement noted last week, are from 2 to 6 points 
lower. Other fluctuations have been within a narrow range. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to Liberty Loan 3 \4s at 97.20 to 97.70; 
L. L. Ist 4s at 93.20 to 94; L. L. 2d 4s at 92.80 to 94.50; 
L. L. Ist 44s at 97.02 to 97.60; L. L. 2d 4% at 95.68 to 
96.10; L. L. 3d 4%s at 95.66 to 96.16, and L. L. 4th 4%s 
at 95.62 to 96. For to-day’s prices of all the different issues 
and for the week’s range sce third page following. 


Railroad and Miscellaneous Stocks.—The stock market 
was strong during the early part of the week, as noted above, 
railway shares showing a gain of a point or more and many 
industrials a larger advance. Later in the week this move- 
ment was reversed, and of a list of the 10 most active railway 
issues, 9 close from 2 to 3 points below Tuesday’s prices. 
In the industrial list almost an equal proportion has dropped 
from 3 to 5% points, while the volume of business has 
steadily diminished. 

Doubtless these and even more drastic fluctuations are 
to be expected in such momentous changes as have just taken 
place in all departments of not only our own national life, 
but that of almost the entire civilized world. It may well 





be regarded, indeed, as remarkable that so little disturbance 
has thus far been created. 

For daily volume of business see page 2281. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 




















STOCKS. | Sales | Range for Week. || Range since Jan. 1. 
Week ending Dec. 13. | for | 
j Week., Lowest. Highest. Lowest. Highest. 
| ‘ 
Par. Shares, $ per share. i$ per share. A a share.|$ per share. 

Adams Express--.--- 100) Dee 13 56% Dee 9) Sept) 80 Jan 
Am Smelters Securities) | 

pref series A___..._-_- 100 95 WDeci1l 95 Dec 11) 89 May) 96 Nov 
American Snuff----- 100} 100107 Dec11107 Dee 11! 85 Oct}107 Dec 
Am Sumatra Tob, pf.100, 100, 92 1 2 Dee 10) 81 Janii03 June 
Assets Realization...10| 400 1% Dec 9 1% Decil) 1 Mar 2% Nov 
Assoc Dry Goods_..100| 10014 Dee13 14 Decel3| 12 May\ i5 July 
‘haveainted = SEE 100, 10966 Dee Dee 9) 54 Apr 71 Oct 
Batopilas Mining....20| 200 1% Dee 9 - 1% Dec10) 1 Jan) 2% Nov 
Beth Steel, pref_.__- 100, 300 91 Dec12; 91 Dee 12} 89% Oct) 94 
Bklyn Union Gas...100) 1 90 Decill 90 Dee il) 78 Aug! 93144 Nov 
Brown Shoe, Inc_...100, 100 68 Dec 12} 68 Dec12}/62 June 74 Nov 
Brunswick Term’l.._.100, 300 8% Dec13, 9 Dec 7) 6% Jan 16% June 
Butterick. ___...-- 100} 250, 17% Dee 13, 17% Dec 12) 7% May; 18% Nov 
Calumet & Arizona_--_10) 200) 664% Dee 12: 69 Dec10 63% Jan' 71 May 
Case (J I), pref__-_-_- 1 300, 91 Dec 10 92 Dec 13) 73 Jan; 92 Dec 
Cent Foundry, pref.100| 200 37% Dec 12) 39 Dee 12) 33 Nov; 53 Apr 
Chie 8t P M & Om_-1 100 82. Dee 12 82. Dee 12; 69 Sept; 82 
Cluett,Peabody&Co_100/ 450 63 Dee 12) 64% Dec 9 45 Jan' 65 Nov 
Computing-Tab-Rec.1 100 38 Decl12) 38 Dee 12) 30 Jan 39 July 
Cons Interstate Call_.10 600| 9 Dec10 9 Dee12| 7% Sept) 13% June 
Continental Can, pf-100, 100107 Dec 10107 Dec10, 99 July/107 Dee 
Cuban-Amer Sugar_.100| 100150 Dec 9150 Dee 9/136 Aug 152 Jan 
Deere & Co, aoe 400, 93% Dee 7 94% Dec 7 90 June 96 Feb 
Elk Horn Coal__--_.--! 500) 28% Dec 13) 29% Dec 9} 22 Jan) 314% Nov 
Federal Min & Smelt. ioo 1 12 Decll) 12 Decil) 9 Apr) 15 Oct 

Preferred __------ 100 300,40 Dec 13 40% Dec1l| 27 Jan 44% Oct 
Fisher Body Corp.no par| 400 36% Dee 11) 36% Dee 9/26 Jani 43 June 
Gen Chemical, pref..100| 200102% Dec 11102% Dee 11| 991% June103% Jan 
General Cigar, Inc__100 700,47 Dee12 49 Dee 9) 34 Jan 58 June 
Gulf Mob & Nor stk etfs) 200i 9 Dee 9 9% Decll 8 Mar' 10 May 

Preterreg ..-....- 100, 100, 34 Dec 12) 34 Dee 12) 27 Mar 35% Dec 
Hartman Corp’n_...100| 300 54 Dee 9 54 Dee10) 37 Mar 54 Dee 
Int Harv, pref (new). a 100114% Dee 11/114% Dee 11 107 Oct\l14% Dec 
Iowa Central__.-..- 00; 100| 4% Dee 7) 4% Dec 7| 2% Jan) 5% Nov 
Jewel Tea, Inc__-_.-- 100 500} 32 Dec 9 32 Dec 11) 28 Oct; 40% Nov 
Kelsey Wheel, Inc..100; 100) 28% Dee 11 28% Dec ir 24% July) 35 Oct 
Keokuk & Des Moin_100, 100) 3% Dec 9 3% Dec 9) 3 Oct} 4% Jan 
Laclede Gas_-_.--.--- 100| 100|' 86 Dee12; 86 Decl12| 82 July) 90 Mar 
Lorillard (P)__.---- 100; 400157 Deec11160 Dec 9144% Aug200 Mar 
Manhattan(E£lev)Ry 100) 590,100 Dec 7/100% Dec 7) 94 Mar103% Nov 

Guaranteed ------ 00° 10098 Decl2 98 Dec12' 96 July100% Dec 
Marlin-Rock v t ¢.no par 200 82% Dec 10 82% Dee 7) 75 Oct] 87 Sept 
May Dept Stores__-100| 800| 6144 Dee 11 63% Dee 10) 47 Jan| 63% Dec 

Preferred ........ 100; 100104 Dec 10104 Dee 10) 98 Oct/104 Dee 
Morris & Essex_--.--_- 50} 3 70 Deeil32' 70 Dee 13) 67 July} 75 Mar 
National Acme---_-.-_- 50; 300| 30 Dee 9% 30% Dec 10) 2634 Jan| 33 May 
National Biscuit_._.100; 1,100109% Dee 10110% Dec 12) 90 Augil10% Dee 

Preferred .......-. 1 100)1124% Dee 12}112\% Dee 12\106% Septjll4 Mar 
Nat Rys Mex, 2d pf-100; 500, 844 Dec 9 9 Dec 9) 4% May} 10% Nov 
N O Tex & Mex vt ¢_100| 1,700) 34% Dec 13) 3644 Dec 9) 17 Apr| 36% Dee 
N Y Chie & St Louis_100, 400) 281% Dec.11| 29 Dee 11) 13% Oct) 34 Nov 
New York Dock_-._-1 200| 24 Dee 7| 24% Dec 10!) 18% Jan| 27 May 
Norfolk Southern__-1 40014 Dee1l| 17. Dee13' 14 Nov 2i Feb 
Ohio Fuel Supply_...25; 200) 4344 Dec 19 43% Dec 10, 40 Oct; 46% June 
Owens Bottle-Mach-_-25| 3,500| 46 Dec 12) 5814 Dee 7) 46 Dec| 704% Aug 
Peoria & Eastern....100, 200) 5% Dec 7 5% Dec12) 4% Apr 6% Nov 
St L-San Fran pf A_-100, 70031 Dee 7) 33 Dee 9/21 Apr| 3344 Nov 
Savage Arms Corp_-1 200| 60 Dec 10, 62% Dec 13) 53 Jan; 80% May 
Southern Pac Union Pac i 

Ore Short L etfs int_- 100.1384 Dee 11)1138% Dee 11138% Decil38% Dec 
Standard Milling ._.1 400120 Dec 9120 Decil 84 J2ni120 Dec 

Preferred ____...-. 1 415, 85% Dec 86 Deell| 80 June 89 Jan 
Stutz Motor Car_no par\13,100| 473% Dee 7) 55 Dee 11) 37 Oct; 55 Dec 
Third Avenue Ry_- -100)16, 950) 145% Dec 7| 15% Dee 11) 14% Nov; 21% Jan 
Transue & Wms__no par) 1,100, 3944 Dee 13) 40% Dee 9] 36% Oct; 42 May 
Underwood ___.---- 1 100112 Dee 9112 Dee 9100 Apri112 Dee 
United Drug, 1st pref_5 600, 49% Dec 12} 50 Dee 7! 46 Jan| 50% Nov 

2d preferred _____- 1 00 8444 Dec 10| 8444 Dec 10| 77 June 84% Dee 
US Realty & Impt_.100| 400, 22 Dee 9 22 Dec 9| 8 Mar) 26 Oct 
Vulcan Detinning~--_1 200, 8% Dec a 9 Dec 9| 7% Apr 9 Dee 
Wells, Fargo Express 100) 100, 714% Dee 1 1 71% Dec 11) 63% Sept) 834% Jan 
Wilson & Co pref__.100| 100| 99% Dec 13) 99% Dec 13) 90% Sept) 99% Dec 











Outside Market.—Trading on the “curb’”’ this week was 
in small volume and irregular. There was no definite trend 
to prices, improvements made at different times being 
generally lost before the close of the session. Keystone Tire 
& Rubber com. played a prominent par, advancing at first 
from 31% to 3434, then dropping to 3114, while to-day’s 
trading advanced the price to 35. The close was at 3314. 
Motor stocks displayed fair activity, United Motors moving 
up from 34 to 35\%, then down to 3434. Chevrolet Motors 
recorded a few transactions up from 142 to 147 and down 
finally to 144. Peerless Tr. & Motor was more than usually 
active and improved from 16% to 19%, with the close to- 
day at 18. Gen. Motors new deb. stock, ‘‘w. i.,”’ after early 
advance of a point to 81 fell to 78 and closed to-day at 79. 
Stromberg Carburetor also showed a substantial rise—over 
6 points to 34%. Aetna Explosives com. gained almost 2 
points to 8% but reacted finally to 7%. Burns Bros. Ice 
com. sold up 4 points to 49 and down subsequently to 47. 
Submarine Boat fluctuated between 11 and 12 during the 
week and to-day sold up to 12% and finished at 12%. Oil 
stocks generally were only moderately active. Penn.-Mex. 
Fuel was a feature. After early weakness from 51 to 47 
it advanced to 53, the final figure to-day being 52. Okla- 
homa Prod. & Ref. was active and lost about a point to 
9K, recovering finally to 9%. Okmulgee Prod. & Ref. sold 
up from 15% to 2% and at 234 finally. Merritt Oil improved 

over 3 points to 24% and reacted to 22%. Midwest Oil 
com. from 1.04 reached 1.20, but fell to 1.13. Internat. 
Petroleum advanced from 15% to 16. Royal Dutch new 
stock sold up 5 points to 641% and ends the week at 64. In 
bonds Chic. & N. W. new 5s sold for the first time up from 
101 to,101% and at 101% finally. Interboro Rap. Tran. 7s 
were weak, dropping from 9734 to 95%. 

A complete record of ‘“‘ecurb’’ transactions for the week 


will be found on page 2281. 
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For record of sales during the week of stocks usually inactive, see preceding page. 
PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |Salesfor STOCKS Range stnce Jan. 1. Range for Previous * 
oe the NEW YORK STOCK On baste of 100-share lots. Year 1917 
Saturday Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE 
Dec. 7. Dec. 9. Dec. 10. Dec. 11. Dec. 12 Dec. 13 | Shares Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share ; $ per share roads Par | $ per share. | $ per share. || $ per share | $ per share 
*94 95 941g 9514] 947% 95 94%, 95 93 9415) 931g 93%) 3,600 pss Sugai & Geos Fe..100| 81 Mar23) 99%; Novi2 75 Dec; 107i, Jan 
8912 8912) BOle Bie! BOle 901s} 90 90 8912 8912} 90 90 900 RS 100 80 Jan30| 9212 Novi2 75 Dec; 1001, Feb 
*106 107 |*106 107 106 106 105 105 |*102 107 }*1023%4 10614 300} Atlantic Coast Line RR_-100 893g Apr22| 109 Nov20|| z79%8 Dec! 119 Jan 
55 551g) 55 551g! 551g 553) 551g 5512} 53%, 5514; 535g 541g) 7,900) Baltimore & Ohio_.....- 100; 49 Jan24| 62 Novi2 3814 Dec) 85 Jan 
56%, 5634) *561g 5634) 5612 5634! 567g 57le) 56%, 5714] 56%, 5634) 2,300 eS, ae 100 53 Apr25| 64l2¢ Novl3 481, Dec! 767%, Jan 
365g 37 36 371g! 363g 37 3614 363;) 35!2 3612] 32%, 3533) 21,800) Brooklya Rapid Transit_.100 32% Decl3) 4814 Jan 2 36 Dec! 82 Jan 
161 16114) 160 161 15914 16112! 16012 16114) 15914 16034) 15914 15914) 4,300 —__ 100 | 135 Mar25| 1747%g Octl4|| 126 Dec! 16733 Mar 
5714 5712; 573, 58%) 58 5812) 58 5814} 574 5734) 5614 5714) 6,100| Chesapeake & Ohio_..... 100 493, Janl5| 62% Novl12 42 Nov) 65% Jap 
9 912 95g 934) *91g 9% 9 9 Sig Ble} *83, Qle 700| Chicago Great Western._100 6 Apr9 11 Novi2 6 Dec i4lg Jap 
28%, 2914) 2912 30 *29 20%} .... ..-.| 27ig 28 2712 2712} 2,600 Se Se 100 181g Apr 9} 32 Novi2 171g Dec| 41% Jan 
4612 47 47 47 4612 47%4| 47 471} 4514 467s) 45ig 4553) 7,500) Chicago Mile & St Paul_.100 3714 Apr22| 5414 Sept 7 35 Nov, 92 Jan 
79 7912! 791g 7912} 7914 80le| 7934 8034) 785g 7953! 78 80 Se: Eee ON, nc cuces 100 | 6614 April| 86%g Novi2|| 6212 Dec] 1251g Jan 
9914 9914! *99 9919) 993, 9934! 100 100 9934 10014] *9934 101 1,300 — = Northwestern..100 | 891g Mar25; 107 Nov 9||} 85 Deo} 124% Jan 
*131 134 |*131 132 |*131 137 |*131 13712|/*131 13712|*131 13719) ___.__ Lg, ES EEE. 100 | 125 Julyi5,; 137 Jan29|| 13712 Dec; 1721¢ Feb 
27 28 28 2814) 27% 2814) 27le 28 27 2712} 2634 26%) 5,200 Cle Rock Iai & Pas tein ott, 18 Apr22} 32!2 Nov12 16 Dec} 38! June 
*821g 8412 84 84 845g 855g) 84lo 8419) 8314 8412] *7714 Silty; 1,300 7% preferred temp ctfs.... 56% Jani5| 88 Novil2 44 Dec 84% Apr 
71g 7114! 683, 68%) 7153 73 | *71!2 7212] 71l2 7112] *6712 6914; 1,400) 6% Soolerred temp ctfs....| 46 Janl5| 75 Novi2!| 35% Dec! 71 Apr 
*35 39 *35 37 *35 37 *35 37 *35 37 *35 Me -.1 ne cecal Clev Cin Chic & St Louis_.100 26 Feb21; 40 Nov 8 24 Nov 56i Jan 
“68 72 | *68 72 | *68 72 | 68 72 | 63 72 | *68 72 | ...-... BE QM iiciedecunha 100 | 58% May 7} 70 Nov22|} 613% Oct} 80 Jan 
*231g 2512 *231e 25le! _._. ---- PSR: 23 *23 25le 100; Colorado & Southern. --.. 100 18 Apr22| 27!2 Novl2 18 Nov, 30 Jan 
sa 54ig * Oil oe faced cone ccc eee. Se eo Do Ist pref.......... 100 | 47 Apr 3| 55 Nov 4| 44% Nov) 571, Jan 
me Se Ok. iy a Set Ce 46 46 200i Do 2d pref........... 100| 40 Apr 4) 47  Oct23'| 41 Sept} 46 Mar 
*122 115 |*112 116 |*112 115 cect BAST. (SEE TT occee Delaware & Hudson---_-- 100 | 10012 April} 119%, Novl2| 87 Nov| 151% Jap 
*175 180 |*177 180 177 179 (|*176 180 176 176 176 176 580) Delaware Lack & Western..50 | 160 Apri7| 185 Sept $| 16712 Dec|"238 Mar 
*Sig 6 6 6 *5lg 7 *5lg 6le| *5l2 7 *5l2 Gilg 300| Denver & Rio Grande-__---_100 2% Jan 4 7 Nov2!1! 5 Dec| 17 Jan 
10 1044} 10 10 9%, 10 934 10 10 912 + 9le} 1,600 Do pref 100 5 Apr23; 1353 Jan 2 7g Dec| 41 Jan 
184% 1914; 19 191g 19 1912} 1914 195g) 185g 1914; 1812 19 DA Mica cbs caticndncesctese 14 Apri7| 23% Nov12 131g Dec| 34% Jan 
3214 3214! 32 32 31% 323g 317g 3214] 31 323g! *303, 3112} 3,000/ Do Ist pref 231g Janl6| 3612 Novl2| 18% Dec! 494 Jan 
*22 2312; *22 231g' 227g 227%) 2212 23 *22 23%; *22 2312 400 Do 2d pre 181g Jan25; 2714 Novi2 151g Dec Jan 
97 9714] 967% 9733| 97 9853) 981g.98ie} 97 97%) 9612 97 5,400} Great Northern pre’ 00; 86 Janl5| 106!2 Nov12 7914 Dec} 11814 Jan 
31%, 3124) 313, 3134! 3112 321g) 3lle 323g) 315g 31%) 31% 32 5,800} Iron Ore properties..No par| 251g Jani5| 34!g Novl4{| 223, Nov) 38lg Mar 
98 101 985g 983,' 98% 983%, 99 98 9812! 98ig O98lgi 1,275) Ilinois Central_.......-- 100 92 Jan 7! 105!2 Novi2 85%, Dec) 106% Jan 
Jig 7% 6lg 74 67g «867g 612 67%, 61g 6% 612' 26,320) Interboro Cons Corp..No par 6 Decl3 91g Jan 3 5%, Dec| i713 Jap 
3014 3114) 287% 3014) 28l2 2912) 2614 28%) 25 2612! 2414 253g 12,500 Ree Gc ecamceen 100 2414 Decl3; 4712 Jan 3 391g Dec| 72%, Jan 
2014 2012 21 21 a1... It 2012 21 20!g 201g, 1,900) Kansas City Southern....100| 15g Apri7| 2414 Nov12/| 131g Nov| 25% Jap 
*53 57 | *55 57 | *54 58 | *55 58 55 «55 5555S 200} Do _ pref............- 100; 45 Jan 5) 59!2 Novi2; 40 Nov! 581g Jap 
*9 ll *8l, 11 *8l4 11 *38 il *8 11 *8 he eee Lake Erie & Western..-_--. 100 7 Oct10) 11% Novl3 8ig Nov) 254 Jap 
23 23 *20 25 *20 25 *20 25 *20 25 *20 25 200 Ss . ae 100 18 Apr23) 25 Oct22 23 Oct) 653% Jan 
nt 6014 6012 6012} 60 6014) 5914 597s! 587g 593, 7,500) Lehigh Valley..........-- 50| 55 Janl5| 65's Novl2| 50% Dec 7912 Jap 
*119 121 119% 1290 | 121 12112] 121% 1217g| 12012 12112 120'g 12012 1,300) Loulsville & Nashville_._..100| 110 Jan 2| 124% Novl2/ 103 Dee 133% Jan 
13 14 13144 14 1334 143g} 1414 15 14 141g 14 14 | 7,500) Minneap & St L (new)-..100 71g Aprl7| 15% Nov1l2 67, Dec’ 32% Jan 
6 64) 6 614 5ig 66 6 6 612 6l2’ 55g 53, 4,300) Missouri oe Texas. = 4%, Jan 5; 6% Novi2 31g Dec 1i Jan 
1. 13%g -1312' *13 131g] --.. ....| *12 131g *12 13 | SOG). Te WE fo ica ccoes 61g Jan29| 1312 Nov12 7 Nov 20', Jan 
273g 28%g' 277g 283| 2734 2833| 27% 283g) 2612 27%, 261g 267, 16,100 Missourt F Pacific tr sid tae 20 Janl5|) 315g Novi2 19%, Nov 34 Jan 
58 5853! 5814, 5814; 583g 581g) 58%, 5833) *56 58 | 56 571g 2,300 Do pref tr ctfg_....- 100 41 Janl5| 62 Nov 9 371g Dec 61 Jab 
7812 7812! 78le 79 7812 7933| 78%, 79 77\2 7814" 7612 777i 9,300) New York Central_.....- 100 67!2 Jani5| 845g Novi2| 621g Dec 10353 Jan 
36 3613 36 361g 3512 3633) 35%, 36 341g 351g 343g 35 14,600} N Y N H & Hartford.._.100 27 April| 45% May29| 2il, Sept; 52% Jan 
2itqg 2114! *21 22 *21 21le| *21 Zlle} 211g 211g *21 2ile 300| N Y¥ Ontario & Western..1 18144 Jan22; 24% Nov 9| 17 Nov 29% Jan 
*10614 10714! 107 107 | 1061g 10712} 1071s 10712} 107 107 107 10714; 2,900) Norfolk & Western 100 | 102 Jan24| 11214 Nov12'| 925g Dec’ 1385, Jan 
9614 9512 96 96 9714; 965s 97 95 9614, 9412 9412} 4,600) Northern Pacific 8l'g Jan24| 105 Novi2!| 75 Dee 110% Jan 
47 471g| 47 471g, 47 471g] 467% 471g) 4653 47 46%, 4634) 7,300! Pennsylvania 4314 June27| 501g Novi2|| 4014 Dec| 57%, Jan 
nth: aimed: ae 171g! *151z 17 17 17 | *15'2 17 | *15!2 1612 400| Pere Marquette vtec ....100 9l2May 1) 18% Novi2) 12 Dec| 36% Jan 
enw. ald aod *58 63 | *58!2 60 5812 58le 100 Do _ prior pref pean,“ 521g Apr 3} 64 Nov 9 45 Nov| 73!g Jap 
wttite: detel doce Lt ee Te ee. Se ee Oe 8 ee ee Do pref v t 6___...-. 30 Apr 5| 50 Novi8!}; 37 Oct) 57 June 
36 0«=— 36 3614 3612) 361g 3653) 3634 377s) 36%, 3733) 3614 3714] 13,400) Pittsburgh & West War 100 225, Jan 2| 40% Novl4| 18% Dec| 35% June 
*78 8012] *79 8012| *79 82 7912 7912| *738 80 | *80 82 100} Do pref....... es 100} 61 Janl0| 82 Novi4|| 5353 Apr) 68 Jap 
8334 8433! 841, 843, 841g 85%) 85 86 84 84%) 8353 8419) 26,300) Reading -.-..-- nies naeencs 50 | 70% Janl5) 96% Oct23 | 601g Nov| 1044 Jap 
*37l2 38 | *37i2 38 | *37lg 38le] *3712 381q] *3712 38%) *3712 3834) ---__- Do ist pref..... eae 35 Jani2| 39 Mayl5'| 34 Nov; 45 Jan 
3814 3814) *381, 3914, 39 39 39 *357g 39 | *36 39 500: « De BE Ql... cocedenwan- 35 Mar30| 40 July 6|| 33% Dec| 4512 Jap 
1514 167g! 1614 1714! 15% 1612] 16 167s} 16 1612} 157g 16%4| 18,800; St Louts-San Fran tr ctfs. 100 9%, Apr 3| 1714 Dec 9 12 Dec} 26% June 
*1912 2414) *191g 2414! *191g 2414] *1912 2414) *20 2414) *20 2414) --____ St Yea fon pane megan 19 Oct 2} 25 Novi2 22 Dec} ¢ Jan 
*.... 38 | 935 39 | *34 38 | *34 38 | *35 37 | *34 a PE ee ek 100; 28 Oct 2} 40'g Jan 3 34 Dec; 53 Jan 
9% 97g 9% 101g) 934 1014) *97g 10 *9lg 1012] *9!2 10 1,300 i "alt a Be 100 7 Apri7} 12 Novi2 714 Dec} 18 Jan 
21lg 2ile! 213, 2138) *21 22 *21 22 201g 2012] *2014 21 400 ) 2S. Pe ee 100 15'g Apri9) 2514 Nov12 16% Dec} 3912 Jap 
1017 10214! 10212 10314) 10212 103%] 10234 1037g| 10153 10253 101i2 1025s; 67,100) Southern Pacific Co......100 8012 Jan24; 110 Nov 7 75% Dec} 981g Mar 
31 317%} 3153 32 31% 3214] 314g 321g) 30% 31 30!g 31 | 25,400) Southern Railway........100 20%, Apr30| 347g Novl2 21!g Dec! 33% Jan 
*69%, 70 70 70 70 7012} 70 70 6914 6914] 6912 70 14D. TO PEE co ckecoccan 100 | 57 Jan21} 754 Novl2!| 515gMay| 70%, Jan 
2612 29 2814 2919 27 28%) 27 28 265g 2714) 26%, 2 40,000| Texas & Pacifie_.....-. --100 14 May 4| 29l2 Dec 9 1153 Nov; 19% Jap 
*49 ___.| 5212 5219) *52lg _._.| *5212 _...| *50 60 527% 527, 300| Twin City Rapid Transit..100 | 39!gJunel3| 65% Jan31;| 62 Dec) 95 Jap 
1295, 130 130 130%) 1301g 132 131 1317%| 12914 1305s} 1291s 130%) 17,200) Union eee nenemoonrns 00 | 109% Jan15| 13712 Oct19') 10114 Dee) 149%, Jan 
7 te 7 73  %73i2e] *73 74 72% «73 72%, 72% 700 | DO WEEE. cetnacaeene~ 100; 69 Jan 3! 76% Novi2|| 69% Dec Jan 
*83,  Qlg Sig Ble! ---- ----| *8% 91g} 8% Ole] *8le Giz 100} United ow Tnvest__ 100 4% Janl6} 12 June27 414 Dec! 11% Jan 
*15 16 *15 16 157g 1612} *15 1612} 1512 16%} 1614 1614) 1,300 Bo CE ccianccunns 100 10! Apr 9; 20 May 7 ll!4 Dec} 23% Jan 
9%, 101g 97, 10 97g 97%) *9% 10 91g Dg 912 912} 3,900) Wabash ..........-..-.- 100 7 Apr26| 11% July 8 7 Nov) 15% Jan 
3814 3812! 3812 39 3834 387g] 385g 38%4| 3814 3812] 3712 3812} 2,700 Do pref A......-.--- 100 36%4 Nov25| 4412 Jan 2 361, Dec| 58 Jap 
*221o 25 241g 241g! *24 25 | *23l2 25 | *23 25 | *2312 25 i .. Ie see Babson 100 204 Janl5| 2612June26); 18 Dec; 3013 Jan 
1314 1334] 133g, 137s! 13 133g] 1314 1312; 13 1314] 12% 13 8,600, Western Maryland (new)-100 12% Oct 8| 17% Febl5 12 Dec' 23 Ap 
*27 30 *27 30 | *27 30 *27 30 *27 30 *27 SS at > a 100 20 4 Jan29| 32 June22 20 Dec) 41 Mar 
2212 23 | *223, 2319! 2212 23 2212 227%) 21% 22 | *21!2 23 2,100| Western Pacific_._...--.- 100} 13 Jan 2} 24% Nov12!! 1012 Dec} 1812 May 
63 63 633, 63%,| 64 64 *63le 64 631g 6312} 6312 6312 800! Do preferred.........100 46 Jan 3| 64 June27 || 351g Dec} 48 July 
101g 10!2) *10 1012! *10 10%] *10 102 9%, 1012 9% 10 600, Wheeling & Lake E Ry..100 8 Apr22) 12% Nov12! 7g Dec| 22% Jan 
20 20 | *20 21 | *20. 21 207g 2073! 20 20 19 19 700' Do _ preferred.....-.-- 100 171g Apri7, 26 Novl2}| 1653 Nov| 605 Jap 
*34 37 *34 37 | *34 37 *34 37 *34 37 *32 a Pirin: | Wisconsin Central. -.-.-.-.-- 100 34 May 2) 39% Oct22;| 33 Dee) 544 Jap 
| Industrial & Miscellaneous i} 
25 25 2453 2512, 25lg 25lg, 24% 25 *24l2g 252) 247% 25 2,300, Advance Rumely.-..-.--- 100 11 Jani9 26%; Nov21)' 7ig Nov; 18!g Jap 
61 61 *6012 6212} 61 £61 6012 6114, 60 611s) 60 60 1,300 | PR te 100 | 25% Jan 9° 627g Novl9) 19 Oct; 37% Jap 
6714, 6714 67 6712| 67 67 67 67 | 67 6714; 6714 6714] 1,200) Ajax Rubberinc.-.....---- 50 49 Jan 2, 67!2 Dec 9 451g Dec| 80 Jap 
444 44 44, 44 4ig Als 41g 414 4 41g 37g «=©37%%| 2,200| Alaska Gold Mines.......10 lg Apr27 54g Nov 6 1 Dee 1113 Jan 
2 21g 2 21g 2 21g 2 , ee 2 2 2 3,700) Alaska Juneau Gold Min’g.10 lig Apr 1} 812 June2}} 1% Dec} 8g Mar 
281g 291g 29 301g 30's 307% 30 31 | 29%, 30%) 30 31%) 26,600) Allis-Chalmerse Mfg_---~- 100 17% Janl6; 37 May24' 15 Dec) 3253 May 
8314 833g, 83le 833) 8334 84 83le 84 83 8333} 83 84 3,009 Do preferred____-.-.- 100 7244 Jan 4) 86!2May24| 65 Dec| 867, Mar 
*101l2 102 *10112 102 | 101 101 | ---- ----| 101 011g] 10114 101% 800} Amer Agriculturai Chem_.100| 78 Jan 2) 106 Oct 17! 72 Dec 9512 May 
See SY kaos ae YS eae eee eae 200| Do pref.._.......---100| 89%g Jan17| 101 Aug27;}, 91 Dee; 10313 Jan 
59 59 | 60 Glio| 6llg 647%| 6312 65 | 62 6343} 62 6312; 14,900) Ameriean Beet Sugar -- - -.- 100 48 WNov26; 84 Feb27) 63 Deo} 10212 Feb 
*82 .85 | 85 85 *§214 90 *821, 90 | *85 90 *83 89 100 ae” a a 100 | 282 Septls| 911g May 8 7Rlg Dec|' 98 Jan 
4514 4534 453, 4753! 4612 4753! 4614 48 45%, 46%| 45%3 46%] 48,400) American Cap._......-..100| 345% Jan15) 50% Mayl7|| 29:2 Nov| 43 May 
*96 9714: 97 97 9714 9712, *97 971g 9712 712} 9724 93 1,109 ee 8914 Jan23; $8 Dec13!| 87 Dec| 1112 June 
8412 85 | 85 867s} 871g 8912} 89'g Q1l, 286%, 8812 867g 8814) 31,900) Amerteap Car & Foundry 100 6814, Jani4; 91% Dec1 1)! 57 Feb| 80% June 
wake’: aaah «aa wtadicecsnt: 230 19D ,O8OT% 10TH -ace pane 200 2 gy aot oes 106 | 106 Jag 3) L1ite Sept30 | 100 Nov! 118% May 
*40 4014) *3814 4014] 3912 40 40 4012 40% 41%) 41 4112} 5,300) American Cotton Ol_-..--- 100| 25 Janl6) 44% Oct 18)| 21 Dec) 501g Jan 
*82 89 | *82 89 85 86 88 88 8712 872) *82 88 300 pe atl ey _100 | 78 Mayl’ 88 Decll| 80 Dec; 1011, Jaa 
*14t4 15 | 14% 14%) 14% 1544) 15 15 | 1434 14%;| 14!2 1412] 1,500] American Hide & Leather.100| 11% Jani0| 22's Sept 4 | 10 Feb! 17% Mar 
71% 72139 7lle 741g) 75 75%) 75!2 7614! 74l2 75%) 771% 72 ee = nn a al 100} 50 Jan 2) 947% Aug24) 43%, Dee) 75 Jan 
*38 41 403, 41 Allg 4114] 411g 437 425g 4253) 4112 421s) 2,800) AmMertean Ice..........-.100 llig Jen 2} 49 Oct28 | 8% July, 16% Aug 
*55 56 | *55 56 56 5612) 57 587g, 57 58 571g 571g 2,100) Do preferred........_100 38% Jani; 61 Oct21; 35 Dec) 655 July 
*55 56 | 5512 56%) 55% 56 | 56 5614; 5614 5712} 5514 5734; 6,000) Amer International Corp. 100 5l'2 Septl3; 6012Oct 14) 46 Oct; 62% Aug 
425g 4253) 4212 427) 43 45 4414 447%) 4312 4514 45 46%3| 28,700) American Linseed... - - - - 100} 27 Jan 7| 46%3 Decl) 15% Feb) 29% Aug 
843, 84%, 848, 84%) 8512 861g} 8644, 8714) 8714 89%) 892 92 Se ie ee es 100 | 69% Jan 7} 92 Decl3| 48 Feb) 75 Nov 
*623, 63% 63 63141 64 65 | 6412 664) 64 64 | 63 6412} 9,000| Americun Locmotive ... 100| 53!2 Jan15| 71% Mayl6|| 46% | 82% Jap 
*100 10314 *100 102 |*100 102 | 100% 101 |*100 102 |*100 102 (Wa ; ec aes <4 «oe 100 | 795 Jan 4! 102% Dee 3) 93 Dec) 106% Jan 
4 4 | *38 43) *33% 4 344 3%; 31g Biz 31g Ble 600| American Maiting.. .- - 100 233 Sept28; 132 Feb 6) 8 Dee! 19% Mar 
45 45 | *44 45 | *4212 45 43i2 ‘44 447g 48 46% 4612] 1,500! Do lest pref certfs. cf dep 41 Septls; 48 Decl}... ..-. PR, So 
*116 142 |*108 142 |*108 142 |*108 142 |*108 142 |*108 142 | ______ American Shipbuilding... 100 90 Feb21| 144 Mayl4|! 88 Nov) 93 Nov é 
835g 841g' 833, 85 S4le S6lg) 8514 8634) 8312 84%| 817% 837; 43,120) Amer Smeiting & Refining 100 73 May28| 94% Oct 18 675 Dee) 112% June 
*10714 10814'*103 110 | 107% 107%,*107 108 | 108 108 |*108 109 Sa 2 te ca cea 100 | 103 Sept25! 110144 Nov12| £991, Nov 117! Jaa 





90 91; 91° 91 P1lg 92%_| 903, 9214; 897% 907%) 787 87 5,700| Amer Stee! Foundries._..100| 68 Janl5; 95 Novl9)| 60's Dee 
*110 111 | Lll%g 111te) 111%e 11214) 111% 113 111te 111%4)*11114 112 3,000) American Sugar Refining. - 100 98 Jani6) 116 Mayl5 89's Nov) 1264, June 
*113 «115 11412 11412 *113 115 |*113 115 |*114 115 |*114 115 100 yy Re 100 | 108144 Mar23| 11412 Dec 4| 106 Dec 121'2 Jan 
963, 937%! 9812 997g 9914 10012} 9753 100 96%, 9812} 96 9712) 20,400) Am Sumatra Tobacco....100| 69% Jan 5) 145 May@%4 | 30 May! 62'2 Dec 
102%, 10334! 10212 10312) 103 10334) 102% 10314] 102% 103 | 10213 103 | 14,700) Amer Telephone & Teleg 100 00% Aug 5| 10914 Feb 1|| 95% Dec 12812 Jan 








*191 200 195 195 197 198 197 19833 197 198 |*190 19812) 1,000) American Tobacco..-.-.-- 100 | 140!¢ Jan 6| 198% Dee 5| 123 Dec, 220 Mar 
tan. 408 | $06. $60 [kes cate os akc ee. eee 1,200 Do pref (new).....--- 100 | 92's Septl4) 10012 Dec 6} 89 Dec 109% Jan 
573g 587% 5714 58 573g 577g! 577% 58%) 57% 584) 5S7t2 58 11,300) Am Woolen of Maas_..-.-- 100 4453 Janl5; 60% May24| 37's Feb 58% June 
957, 96 9612 9612' 963, 96%) *96 9712) *9612 _._-| *9612 9712 ie Ae ee 100 | 92 Jan 4) 96% Dec 8} 87 Nov; 100 June 
“30 «34 | *30 «636 | *30 34 | *31 34 32 32 2912 2912 300| Am Writing Paper pod.-.08 2014 April} 39% Aug28s 17 Nov, 541, Mar 
*1214 1384] *1212 137%! *12% 1314! 131g 131g, 13 13 12% 13 500| Am Zine Lead & 8_..--.-.- 25 ”s Nov25, 21% July 3 10.2 Dec’ 41% Jan 


*45 48 | *45l2 4612 *45l2 4612) 4614 4612) *45l2 48 | *4512 4712 200 Ra" oe Rai ee 25 Jat 2| 53% July 1!} 3912 Dec) 72!2 Jan 
65%, 66%! 6614 66%! 66% ral 6673 677%) 65% 6612} 64!2 657%) 37,800) Anaconda Copper Mining -50 250's Jup18| 274\4O0ct 18| 51's Nov, 87 May 





1097g 110%! 11014 111 110% 11212, 111 11233) 111 112 110 111!2! 10,400) Atl ah W 188 Line_-..100 97% Jan 5| 1204 Feblix 47% Sept 121% Jan 
*64 67 *65 68 *64 66 *64 68 *64 68 *64 Oe lL wdecau ee ae 100 53 Jay 5| 675 Nov20 54 Feb 66 Jap , 
743, 75%! 75  %7614' 76% 78% 7614 7812) 755% 77 741g 7614) 51,400) Baldwin gene Wke.100| 656% Janl5) 101%Mayis|| 43 Feb, 76% July 
*10712 10912|*107 109 |*108 109 |*108 109 | *98 107 | ---- ----} -..... i apa 100; 93 Jan 2} 104 Oct21| 43 Deo; 10212 Jan 
109 10912) 109 110 | 108% 10914) 1087 1087%| 10612 10814; 10614 10614) 2,200) Barrett Co (The)-...-.--- 100 85 Jan 4,110 Dec 9! %s2 Dee 136 Jan 


6412 6412} 66 66 , 68 6814) 6814 684) ---- -.--| ---- --.. 800| Bethlehem Steel Corp....100 | 60'4 Novl3) 96 Mayl6|| 664 Dee) 515 Jan 
6512} 66 6753' 6714 69 6714 69 665g 67%; 66 6712) 70,100 Do class B common..100| 59% Novl2; 94 Mayl6)| r66lg Dec 156 June 


























65 
#1051 106 106 | 106 10612) 106 106 | 106 106 |*105%, 10644; 2,400} Do cumeconv8% pref....| 962 Janl5) 106% Apr29| 93 Dec 101%, Oot 
sty - 24. 2413) 24 241, 24 24 2312 2344' 72312 2312' 1,000) Booth Fisheries__.....No par 33 JamSi! SBle Sent 6) o6c0 - 00 convenes 





®Bid and asked prices; no sales on this day, %Ex-righte, § Less than 100 shares, o@ Ex-div, and rights. s Ex-dividend. 0 Before payment of first instaliment 
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For record of sales during the week of stocks usually inactive, see second page preceding. 
































‘ PER SHARE PER SHARE 

_siG8 AND LOW SALB PRICES—PER SHARE, NOT PER CENT. — a gs an Range ae Jan ee ome Lng oe 

ur Monda Tuesday Wednesday | Thursday | Friday Week EXCHANGE 

* Bate -— | Dec. . | Dec. 10. Dec. 11. Dec. 12 | Dee. 13 Shares | Lowest. Htghest. Lowest. | Highest 

| ; 
j 7 share | $ per share | $ per share | $ per share | Industrial&Misc.(Con.) Par | $ per share. | $ per share. || $ per share | $ ver share 
‘e" ies fr “15th Bate 15312 134 156 .*152 158 | me i er —— pee at pegs ae a Feb s BGs Oot 36 89 Jani 125% Apr 
: 712 74 71 7\2 7% 7% 1g} 6 u pper ce vte.. Dec is July Bice gees Beitabai ino’ 

Pa 213] abt, 207 7g oon, 21 21 “ 21 af *290 21 | *19 #«x320 a "700! Butte & Superior Mining..10 161gJan 2| 33'2 Mayl4 12%, Dec; 52% Jan 

4612 4610| *461o 47 | 47 47 471p 48 | 47% 48 | 481, 4814] 1,200) Callfornia Packing._...No par 36igJan 3| 509 Nov23 33%, Nov| 42% Aug 

Zils 2134) 22 23 | 2214 22%) 22! 221, 2112 217g' 21tg 21%2 3. a California Petroleum. ---- 100 12 Jan 7} 24% Nov 9 10%, Dec' 30%, Jan 

68% G8iz| 68!2 695s; 6912 7014) 69% ros 7012 7012} 6912 69%) eb indannces 100| 36 Jan 5| 70! Decli|| 291g Nov, 62% Jap 

6012 61 | 61 62% | 621g 6412) 63 64 6212 63 | 62 62% 10; 300 — Leather....-.---- 100| 56%s Nov29| 73% Feb 27|| 55 Dec} 10112 June 

#10412 106 |*105 106 |z104%4 10414)*10412 106 ‘ 10412 10412) ---. NS DEE SE SS 100 | 10242 Mari4| 108 Novi2|| 97 Dee, 115% Jan 

33% 3444 | #331, 34 | 34 3412) 3412 34le *34 34l2 34 $412} 1 400) cone de Pasco Cop._..No par| 2914 Mar 6 ae Novi2}| 25 Dec 41 Feb 
106 106 | 106% Noel 10634 10912} 10912 1097 *103° 109 |*106 109 2 500) Chandler Motor Car. _...100| 68%4Jan 2 109%g Decll 56 Nov 104% Mar 

191 "20, | 10% 10H] 042 20, | 9% 208) 20% Seae| 7's 87a) 2/900] Ohno Copper oa 5] eae A) 24 col tie Berl soe tae 

7g 3814) 38! 3334 : 3834] 3812 3853! ¢ 38%! 371g 3712| 2,900! Chino Copper --.------- 

39 i 30 | #3719 39 40 ’ 41 , 4l\4 4119 40 40's 39 - 354 1,700| Colorado Fuel & iroa.---100 343; Jan 29) 54t2 May24| 20% Nov! 58 June 
*381g 39 | +3834 391 g| 391g 391g] 3912 39% *3914 3912) 3914 30%4| 1, 500} Columbia Gas &Elec----- 28% Mar25| 417% Oct 17) 2553 Nov| 47% Apr 
es it) Tor "| a et] Gt oe, Sa ap we] :899 Sommanentoae (SMG) EN cei EST ig| AO Now| ost 
* 7210\ *70 73 Be » 26 ( 7 5¢ i y ental Can, Inc...-- 5l¢g j , Nov 4 

ir 47%| 472 431, 47% 4812) 471g 4814) 46% 75 47 473, 17, 300| Corn — penning ..100 297,Jan 15, 50's Novi6|| 18 Feb) 37%, July 
102 102 |*101i2 103 |*101!2 103 103 103 | 103% 103%) 103 103. P+ 573| De - ot on bp RPS 7 —= ‘iz — suavaal 8312 Nov 112% fe 

56% 5714) 571g 585s} 53!2 oa Bw o* = 90 | 4 8 ari, 5, +) ~~ e* of America- road = yom a stan $| _ Res ae jas 

1 1 of 90 | 8912 89! 9 90! ¢ i So SSS 
30% ot 4 302 31%! 3033 3lle| 31% 31% 31 31's) 3012 31° 13,690 x me x, acta y4 ame = = = ether Lt Nov ae = 
81. 81 | 80% 80%| 81 81%, 81 Sits) 8114 81%) 2,100, Do pret... --.----- Si, Mar e > Dee tp Jap 

45%2 tte 4812 497s) 50 Sits] 49% 5074 49% 4934) 48% 49%,| 25,900 Distillers’ Securities Corp-100 | 233 Jan 2) 64% May24) 11%May| 44% Oct 

131g 13%| 1334 13%) 12%2 1312) 12% 1244) 1212 121g) 121g 12%) 4,700) Dome Mines, EE 10 6 Junel9 = agit 6i2 Nov, 24% Jap 

31 Bltgle 31ig 3143) 31g 31l4 31 321g, 30 305g; 30 3012 aK Gaston W & W Inc..No par| 25% Oct 11 4 28 Feb| 4il, Aug 
151 151 (|*148 ----| 151 15ll2 152 152 15112 152 149 149 | 100) General Electric 100 | 127%Jan 7| 15812 Oct 18} 118 Dec! 171% Jan 
126 126 | 126 12612] 127 13012) 127 129!2) 127 127 | 126 127 9,300| General Motors Corp 164 Aug21 7412 Nov| 1461, Jap 


82 82 821, S2ig] S2l2 82%) Sll2 82ts) *B1'4 $214; 8153 8153| 1,800| Do _ pref 88 Feb 1 72% Dec) 93 - Jap 
*561, 57 561, 5614) 5614 5634) 57 5724| 56% 56%! 56l2 57 2,500| Goodrich Co (B F)----- 597s Oct 18 | 3214 Dec| 61% Jan 
#1031, 106 | 104 104 | 104 104 |*10314 106 *1035g 106 |*1035, 106 200| Do pref 104 Dee 9| 291% Dec! 112 Jan 
*79. 88 | *80 83 | *80 82 | *80 82 | *78 81 73\e 80'4| 1,100; Granby ConsMS& P_.--100| 74 Jan 25| 86 Oct 23} 65 Nov) 92% Jap 
49 49 491g 491g| 481g 49 48% 491g) 4812 49 4753 48%| 3,800) Greene Cananea Copper. -100 381eJan 17| 584 Nov 6| 34 Nov) 47 Jan 
68  68%| *67 70 68 6914) 68 68 68 6814! 67% 677% 1,500 Gulf States Stee! tr ctfs..100| 63 Oct 30) 11l'2Apr25| 77 Nov 137 Jan 





47. 47 | *47 47%) 47!2 481g) 4612 47 *4612 _...| 4612 4612 500! Haskell & Barker Car..Nopar| 34 Jan 5| 49%4July30| 2712 Nov; 40 June 
47%, 481g} 481g 4853| 481g 49 4812 49145 48 4814) 46% 477% 18" 300) Inspiration Cons Copper..20| 425,Jan 15 5812Oct 18| 38 Nov| 6612¢June 
*13 14} *13 14 ‘4 eee ee 2 ee 200) Internat Agricul Corp...-100| 10 Jan 8| 19 June20 7% Nov; 21% May 
*51 63 | *51 54 52 6&2 5lig 514} *51 53 | *51 532 400) Se Re ee 3g Jan 5| 65 Junel8| 2614 Nov) 6012 July 
#113 «115 | 114% 115 | 115 115 | --.- ----| 115 115 1141g 11412) 1,100) Intern Harvester (new) ---100 104 Oct 14) 121 Novi2/ -.-.-...| ---- ~--- 
2614 27 261g 2714] 26% 2714) 26% 27 27. 28 27. 28 | 13,700 Int Mereantile Marine..100| 21 Jan 15| 33 Oct 16] 17% Dec} 36% Mar 
11212 113%| 11314 1147%| 11214 114%4| 11212 114% 1135g 115%; 11314 115 105,600} Do  pref...---- _---.100| 83%gJan 2) 12512 Nov 6 | 625, Feb) 1061: Oct 
31% 3214; 31% 32 321, 335g} 33 3312) 3214 33 32% 32%) 20,400) International Nickel (The)25| 27 Jan 15) 35 Nov 7| 241g Dec| 47% Mar 
B1lg 3112} 3112 3112} 31% 32 31% 3314; 32 3214) 32 32 3,500| International Paper-.----- 100| 24%g¢Jan 15| 4512Mayl5| 181g Nov) 495; Jan 
*63 64 63 63 | *63 64 63 63 | *63 64 63 «= «663 300| Do stamped pref_..-- 100} 58 Jan 22} 65'2Jan 3| 60% Nov) 77i¢June 


6714 67%| 67 6753| 6512 66 | 64. 6512) 64% 65's} 65 65l2 2,700) Kelly-Springfield Tire...-25| 41 Apr 2| 67% Dec 6| 36% Dec| 6412 Jap 
35% 36 3614 36%3| 23514 36 35% 361g) 34% 3553) 342 35 21,200) Kennecott Copper....No par| 29 Mar25 41144 Nov12| 26 Nov| 50ig May 
71 71%| 71 72 | 272 72 | *70l2 71%| 70 70%| 69 6919 2,400) Lackawanna Steel... .-- 100| 6714 Dec 2} 915sMayl6| 68 Nov) 103% June 
#2219 23 | 22% 2314| 23 23%| 24 24 | *23 231g) *2212 2312) 3,100) Lee Rubber & Tire...No par| 12 Apr 2| 24 Decil|| 10% Nov, 30 Jap 
*39is 4012] *3912 4014] 3912 42141 42 43%| 42% 43 | *41 4212) 5,100) Loose-Wiles Biscult tr ctis- 108 171gJan 8| 43% Decil|| 12% Nov| 275 Jap 
#90 95 | *89. 95 | 914 91%] 91 91 | *91 92 | S91 95 200| Do 2d pref......---- 53 Feb 15| 92 Novi6|)| 55 Jan| 64 Jap 
*73 «75 |,*72\2 74%4| *73 7412] 7314 73i4| $73 74¥2) 973 Tale 100 Mackay Companies. . -- - 100 71% Junels jp ble — 70 Nov| 89% Feb 





*621e 64 64 64 64 64 | *63 6514] *6212 6412) *6312 651s 200 i acinlniniod 100| 57 Jan 4 May28|| 657% Dec} 671g Jap 
29 2914] *2812 29 2814 304; 29% 30 29 2953! 29 2914) 3.100) Maxwell Motor, Inc_----- 100 | 23igJan 15 Sag Novi2|| 191g Nov) 61% Jap 
52 52 52 62 ss B3le| 52% 6314] 5214 52%| 52 5212) 2,300} Do let OS OEE E 100 | 501g Nov29| 69% Nov 8|} 49 Dec) 74's Jab 


21 21 21%, 21%4| 21% 2212) 21% 22%4) 21% 21% 2053 2114| 2,700) Do 24 pref..--- -----100} 19 avet 32%g Nov 9|| 13 Nov) 40 Jan 
159 16014) 15914 163 | 159% 162% 159% 169 | 163 167%4|7160!2 162% 149,500| Mexican petroieum......100| 79 Jan 194 Oct 19|| 67 Dec} 10612 Jan 


ee Se oa ae a wel pinnae. iaiasin 200| Do pref....----- _---100| 87 Jan 15 107 Decli|| 84% Nov| 97% June 
243%, 24%) 25!g 251g} 25 Z5%4| 25% 25%| 25 254) 23% 25 6,400| Miami! Copper-.---------- 6| 23% Decl2| 33'Jap 31|/| 25 Nov) 43% Apr 
44%, 44%,| 45 4512] 4513 4612) 45l2 47 451g 45%| 44% 4514) 20,100) Midvale Steel & Ordnance-50 42% Nov25| 61 Mayl6|| 3912 Dec} 6713 June 
®77 79%| 79 79.| *77!2 79%| *7212 79%) 76% 775s) 274% 75 800; Montana Power.....---- i90| 64 June25| 81's Novi3|| 258% Dec] 109% Jap 
#104 _...|*104 -..--.|*104 _ (#10414 _.-.]*10412 .--.|*102% _---| ------ i OE ewan 100| 95 Mari9| 106'g Dec 5|| 951g Dee| 11712 Mar 














165g 16%) 16% 1714) 17% 175g} 1712 1734) 16% 1714] 16 1612 11,100| Nat Conduit & Cable No par| 13 Nov25| 21%July 5|| 131g Dec| 39 June 
45 4534| 45% 4673) 46% 4812) 4812 49 47 48%) 47 4712} 8,920 Nat Euam's & Stamp’s-..-i80 374 Jan 7| 5412May20)| 24 Feb| 46% Oct 


*90 94 |*90 94 | *90 94 | *90 94 | *88 94 | ---. Do pref. 100| 88% Nov21| 9912Feb 20)) 90!gMay) 99% July 
6712} 68 6814) 68 68%) 68% 69%) 68 687g 766%, 66%, 69%, Decll|| 37% Dee Mar 
*104 107 |*104 107 Cee eo a ae. | ee 10512 May18}| 99 Dec] 114 Jan 


18% 1 0s 21% Mayl6)| 16 Nov} 26% June 
8 

*10212 105 |*103 106 | 101% 103 | 102 102% *102 121 | --.-- 139 May22 

53. 57 | *53 «456 | *53 57 | *52 59 | *52 59 | *54 5712 Nov22 
431g 4314) 4314 43%) 4312 44 4312 44 4314 4312) 4253 48 Oct 18 
*7 712 7% 712 7% 8% 8 8 73, Tig 753 





13 Junel7 353 Nov 








43%, 44%) 43%, 4412 45 45%) 4414 4453) 44 4414] 1 Pierce-Arrow M Car-.-No par 34 Jan 16| 51% Novl2|| 25 Deo| 41% June 
*9912 102 | *9912 102 101% 103 10312 10312/*103 104 |*103 104° 300i Do  pref....---.------ 100 | 89%Jan 26| 103!2 Decll)} 88 Nov 981g Aug 


5 
33 3314) 3312 3312! 33% 34 341g 341g} 3414 345g). 3414 2,400 3514 Nov 7|| 18 Feb) 301g June 
64%, 65 65 66 651g 65%! 651g 657) 661g 6714) 765 7,000) 72\4 Oct 28)]|..-.. ..--|-- -- ---- 
112%, 115 |*112 115 |*11212 115 | 114 118 | 117 117 “313g 116° 900! Do pref | 12412Oct 28 87 Nov) 98 Jap 
*54 «56 55% 5512) 5533 5533) 55 55%| 53l2 545 1,400| People’s G L & C (Chic)..100| 30% Jan 2, 61 Nov 6}| 35 Dec} 106% Jan 
*Z1lg 32 315g 3155, ree sate 33 33%, 3212 32i2 31% Sate 4,208 Philadelphia Co (Pittsb)..50| 21 Apr 12 3514 Oct 29] 241g Dec| 42 Jan 
| 




































































16 «16 161g 161c] 161g 1614] 161g 1653) 16% 17 16 16% 6,570! Pierce Oil Corporation....-25| 15 Septi3| 19!sOct 16); ---.----| ----—--- 
*46 8647 47 47%) 47 48 4712 4734) 47 47%) *46 4712’ 1, +700) Pittsburgh Coal of Pa....100| 42 Jan 15 58% Feb 28); 37! Dec; 6412 Sept 
*g3 «86 | *84 86 | *84 86 | *84 86 85 85le] 852 85t2| 00| Do pref....- ones 100| 79%Jan 2| 85!2 Deci2|| 74 Dec) 90 Aus 
61 61 | *59 62 62 65 66 67 65 66 | *6312 65 2,100| Pressed Steel Car....---- 100| 551g Nov26) 73 Augl3|; 49 Dec) 83% Jap 
*95 100 | *95 100 | ---- ----| ---- ----| *96 100 | *96 100 | ------ i gt apo 100| 93 Apr 27) 100 Aug 5|| 290 Nov|sl07 Jan 
*91 95 *91 95 | *91 95 | *91 95 91 91 | *90lg 95 100 Public Serv Corp of N J.-100 85 Oct 2 1091 Mar 5) 99 Dec 131 Jan 
#120 126 |*120 124 | 1231g 123%] 120% 1231g|*120 122 | 119 120 1,400! Pullman Company------- 100'gJan 7 132\4 Novi2)| 106% Dec 167% Jap 
73\4 73le| 73!2 7414| 7453 765| 77 78l2| 7612 7712) 274% 76 17,300 ee esse 45'9Jan 7| 78!2 Decli|| 36% Nov; 58 June 
*100 #100 105 |*100 _---| 10312 104 | 10312 10312] 103% 103% a” DO |. Sil socanteninee 100! 95 Jan 2| 104 Nov23// 881g Dec| 101 Jan 
22g “B2ig| 22q 22%| 22% 22%q] 22g 22%) 224 22tg) 21% 221g 7,300 Ray Consolidated Copper.10| 21 Nov23 2644 Mayi6}| 1913 Nov| 32% Apr 
75 75lo| 76 76%| 76% 78% | 77 7814) 75!2 7612) 74 75lg 14'900| Republic Iron & Steel....100 | £72% Jan 15 96 Mayl6|| 60 Feb) 9412 June 
*991e 9934] 993, 99%4| *9912 9934] 9934 100 9934 9934) *97l2 9912 | «SOE op onseceten= 100| 92%Jan 2| 1021gSepti7|| 89 Dec) 105% May 
9573 9573] 9612 98 97 977%| 97 102 9912 103 97 9934} 14,000} Royal Dutch Co ctfis 9. 701g Mar23| 145 Oct 18|| 59 May! 73% Nov 
8g BSicol Slo 8% Sle 9%) 9 9%; 9 10%) 912 912] 5,200) Saxon Motor Car Corp. .-100 4% Aug22| 18 Novi3 4% Nov| 68 Jan 
#162 165 | 165 16612] 166 166 | 1671s 17012] 170 170 | 167 168%) 2,300 Sears. Roebuck & Co...-100 | 133%June 8) 170'!2 Decli|| 1231g Deo) 238% Jan 
14a 142s] *1515 15%2] 15% 58a] *15'6 15's] “48, bla] 188 18g OO tr Olt & ete No par ate Oot 9) 84 Fe tl 25% Deel som Mer 
4 1 g 3453 341 4 333 , & .--No par pr 

*47 48° A7ig 4734) 48 49° 49 he 50 «51 | #4912 52 1,600 Steel ironl00| 39 Jan 24| 71% May24|| 331g Nov) 74% Mar 
521g 62%,| 507g 52%) 51% 534) 514 53 513g 5233) 5134 53 | 92,200) Studebaker Corp (The)..100 | 33%s Apr 24| 72% Nov 8|| 3353 Nov| 1101s Jan 
3 98 |*93 97 | *93 97 | *93 97 | 793 97 | *93 97 | ------ 7! Se, a pdicccnoce 100| 80igJuly 3| 100 Nov 9|| 85 Nov, 108% Jap 
*35 3712] *35 38 38 238 | ---- ----| 371g 371g] 361g 361g 300| Superior Steel Corp’n....100| 34% Mar25 3|| 30% Nov| 61% June 
*95 100 | *94 100 | --.. ----]| ---- ----| *95 100 | °95 100 | ----.. Do ist pref...-.---- 100| 95 Feb 16 96 Dec} 10212 July 
145g 14%| 14% 15 | ---. ----| *145 15 14. 14%| 2,700] Tenn Copp & C tr etfs.No par| 12% Jan 2| 21 July 6|| 11 Nov) 1912 June 

185 185 | 18512 186 | 187 188%] 18814 19144) 188%, 19012) 187 188 $'300| Texas Company (The)...-100 | 136'gJan 7 203 114% Dec| 243 Jan 
BOlg Sly] 804 814) 80lg 81%] 81 82%] 79% Sits) 792 S802 34,000| Tobacco Producta Corp. -100 481g Mar25| 82% Decil|| 421g Dec| 80% Aus 
99 699 98% 100 | 100 100 | 100 101 | 100% 100%) .... -..-| 1,700) Do OS SAGE ia a | OE 100 | 287144 Marl9| 101 Nov 9|| 286 Dec] 105 Mar 
74% 744| *73 76 | *73 76 74%, 74%) *74 =%78 | *73 78 200} Union Bag & Paper Corp.100 Jan 24| 80 Mayl3|| 60% 112 Jan 
3814 384) 39 39 39 3914] 39 3912] 381g 39 | *38!g 3912) 1, United Alloy Steel....No par | 367, Oct 30 4412 Mayl0}| 3412 Dec} 409% June 
1071g 107%| 1071s 108 | 10712 108 | 10612 108 | 105%4 106% 10412 10512} 15,000) United Cigar Gres. --28 83% Mar28| 1084 Dee 6|| 81's Nov) 127%3 Aug 
#106 115 |*106 115 |*107¥¢ _.--|*1071¢ _..-|*106 ----| -..- ~..-| -----. ge Se RES 100 | 101%Jan 5) 110 July18|| 98'4 Dec} 120% Mar 
#143 145 | 1451s 1451g| 148l2 153%4| 153 15412) 152 153 |*148 15212) 4,200) United Fruit.----...----- 100 | 116% Jan 16) 15412 Decl1||2105 Dec) 154% Jap 
*131g 15 1Blo 1433| 141g 15%4] 15%q 162] 152 15%) 15 1553) 5,500 US Cast I Pipe & Fay ----100 llig Apr 6| 19 May 7|| 10 Nov, 24%gJune 
*41 4612] *41 4612} 4614 46%) 46 4619) *42 477i *42 4712 ae) ee Oe. cieen 100} 41 Mar26| 47%Feb 1) 42 Dee 63 Jao 
2 by a? Ss 1047 + pe 10534 102% 10334 < 10212 + ig 10212| 13,100) CU 8 tndustrial Alcohol... 100 z ee oot 137 Marne ty Mor soy Soe 

99 95 100 “we ee Bee ee ee ea. SO. coe nado Nov 

73% 7414) 73% Fat, 74 743%) 744 76%) 75 76 74 752 19,100) United aso San” 61 Jan 15| 76% Decll|} 45 Dec} 67 Aug 
08 108 |*108 1087 1OSIg 1081s} 1081g 1081g} 108% 108%) 108% 108% 800; Do Ist preferred_---- 100 | £95 Jan 15| 108% Decl2|| 91 Dec) 114% Jap 
4712 47\2| *471¢ 48%; 4712 48 4753 4753) *47 4814) 47 47 1,800 OS Omang Be SM fate ap. 50| 32%gApr 12) 50%Oct 19)| 40 Dec) 67% Jap 
47 47le| *4512 4712} *45 47 | *45 47 47 47 47% 4734 300} ES SE TE 60 | 42%Apr 12| 47% Decl2|| 43% Nov) 52% Jan 
95% 9634) 96%, 97%; 971g 9914) 98!g 99%) 97 98 95!2 9714 479,300. Canes States Steel Corp.100| 861g Mar25) 116'2: Aug 28); 79!2 Dec| 13653 May 
1113, 112 | 112 112 | 112%4 113%g] 113%g 11314) 112% 113ig) 112% 112% 2,600, Do ones: Ce ee 100 | 108 Mar25| 113%, Decl1|) 102% Dec) 121% Jan 
7814 78%) 79 795s| 7912 80%) 7953 80%| 79 7953) 76 79% 26,650 Utab Copper... .--------- 10| 75% Nov22| 93 Oct 19|| 70% Dec) 118% May 
14% 14%; *13% 1512) J4 1444] 141g 141g) 13% 13%) 1312 14 1,000 Utah Soumitina vee. ----- 100 11 Septl6| 16% Novi2 O'g Dec| 24% Jan 
544 54 54le} 54g 54lq) S4ig S4te! 54ly 56 542 55 6,000 Vingiate-Caceline Chem 100 | 33%Jan 2] 60% Nov 8|| 26 Nov 46 May 
112 112 |*111 113 | 11284 112%} -... -.-.|*111 114 |*112 114 ae Mins, oo leeni 100 | 98 Jan 16| 112% Decl0| 97 Dec 112% Jan 
*57 59 | *56 58 58 58 | *58 60 | *58 60 | *58 60 100 Virginis bon G&G ETS 100| 50 Jan 73'g July27|| 46 Feb| 77 Mar 
$8Ig 881g! 88le 88l2 *87l2 894) 89 89 88% 88%! 8812 88% 800 Western Union Telegraph.100 | 77's Aug 95°3 Apr 15|| 276 Dec) 99% Jan 
43% 43%| 4312 43%! 435g 44%) 437% 4412) 43 43% 42% 431g 9,500. Westinghouse Elec & Mtg.50| 38'gJan 17| 472 Mayl6|| 33% Dec) 56 May 
*50 70 | *50 70 | *55 70 | *55 70 | *55 70 | %55 gs BAPE RA | Do Ist preferred.....-50|) 59 Jan 11| 6412Feb 20}! 52% Dec) 70's Jan 
*45l4 47 4514 45% 46 467%| 46% 467%! 4712 4712) *46 47 1,000 Whi® Motor.......----- 50 | 36%Jan 49 Nov 9|| 33% Nov) 52!2 Jap 
25% 2614) 261g 2612 26144 27 261g 2673 257% 26% 25!2 26 27 reed Willys—Overland (The). 25 15'gJan 15, 30 Novi2 15 Nov| 38's Jan 
87% 87%! 88 88 | 88 88 | 87% 877% 88 88 | 88 88% Do pret (new)...---- 100| 75 Jan 3| 89% Novi9|| 69 Nov) 100 Mar 
70 72 | 72 73le 74-9 75%) 73le 74% 73lg 73% 74 752 17,600; Wilson & Co, Inc, vte..-100| 45%Jan 75%, DeclO,|| 42 Nov) 84% Mar 
121 121 |*120 123 \*120 123 | 12112 12112 *121 12312 ---. ----| 200! a gee id W)...--2.100| 110 Mar25| 1281gQct 21|| 90% Dec) 151 Jan 
113 121 |*113 121 |*113 120 |*113 120 ,*113 121 | -..- weet. a 26. Riis SRA eee 100| 111 Oct 2) 115 Sept 9) 113 Deo 126's Jan 
55 O56 56% 56% 567 57%' *57° 58 | *54 57 54 s«B 3,100; wortnington B & Mi ¥' 6-100 34 Jan 4 69 Aug28|| 23's Feb 37% June 


*84 91 | *88 92 | *88 91%) *88 91% *88 91 | *87 91 | ------ tes aeel A... .-cno _....100| 85% Feb 5| 91'2Apr 6) 88 Nov, 974 June 
68l2 68l2 *67l2 70 | *67l2 70 | *67l2 70 | *67l2 69 | *67l2 70 100 Mo pret . ELITES 100! 59 Jan 18) 70% July26| 50 May 63 June 


*Bid and asked prices. no sales wn this day ¢ Less than 100 shares. ¢ Ex-rigbte «@ &s-div andrignts © Par $10 per share Par $100 pershare 7 Ex-dividend. 


























New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


In Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—"and tnierest’’—ezcept for tnterest and defaulted bonds. 
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{ 
Price Week's 33) Range BONDS : Price Week's 3 Range 
N.Y. STOCK EXCHANGE Friday Range or 3 Stace N. ¥. STOCK EXCHANGE Range or \ Stnce 
gM x Dec. 13. | Last Sale | Jan. 1 Week Ending Dee. 13. SS | Dec. 13. | Last Sale | Jan. 1 
} 
Bid Ask |Low ~—-Htgh| No.||Low High || Chesapeake & Ohio (Con)— Bid Ask'Low =‘ High| No.'Low Htos 
U.S. Government General gold 4343_...... 1992ing g| 825s 84 | 82 831g} 24; 72 86 
O 8 334s Liberty Loan_.1932-47/3 D) 97.74 Sale, 97.20 97.70.3656) 97.20 102.50 Registered............ 1992\m S| ---- ---- 8634 Mar’l7|~.. we sone 
U 8 4s converted from Ist Lib- | 20-year convertible 4148s..1930\F A! 81% Sale 8il2 8214) 79] 651g 85leg 

erty Loan...._....... 1932-47|3 D)| 93.42 Sale| 93.29 94.00! 281'\93.00 98.50 30-year conv secured 5s_.1946|A ©}| 87% Sale| 8712 88 | 135) 76 9053 
U 8 4s 2d Liberty Loan__1927-42/M N/ 93.14 Sale| 92.80 94.50| 1602/92 80 100.00 Big Sandy Ist 45_..._... 1944/9 Dp) 76!2-.--| 75 Nov’l8)---..|| 75 75 
U 84s converted from ist Coal River Ry ist gu 48..1945)3 D| 68 ---~| 85l2 Nov’16)--.-j/... -.- - 

Liberty Loan........- 1932-47|3 D)| 97.20 Sale|/97.02 97.69) 694)\93.8) 99.00 Craig Valley ist g 5s....- 1940\3 J) -<-< ---- 96% Feb °16)-.--}|. 2.6 so ae 
084s converted from 2d | Potts Creek Br ist 4s___.1946|3  3| ---- ---- $4% Jan °13)...-/|_. 2c sees 

Liberty _ EP BEES 1927 M WN! 95.98 Sale|95.63 96.10) 4405, 93.10 98.14 R & A Div Ist con g 48__.1939)9 J} 76!2-...) 7612 Nov’18/..-..|| 76 761g 
O 8 4s 3d Liberty Loan_.1928|M $| 96.03 Sale}95.65 96.16,9117\\94 70 99.10 2d consol gold 43_..._- 1939|9 J| 68's ---.| 7L Oot "17)----|'._. ---- 
U 8 4s 4th Liberty Loan_1938/A ©} 95.84 Sale|95.62 96.00 19910 95.62 98.10 Greenbrier Ry ist gu g 48_1940|\M7 WN} 73's ----| 8812 Sept’16/-.--|)_... --- é 
U 8 2s consol regiatered__.41930|Q J) 98 -~--} 98% Aug’lS)----)| 97 99 Warm Springs V ist g 58_.1941\mg 9) ---- 92'4'113'4 Feb °15)----//_... --. 4 
U 8 2s consol coupon_._.- 1930;\Q J| 98 98 Dec’lS!----|| 971g 98% |] Chic & Alton RRref g3s_..1949|4 of 55 62 | 53 Oct’l8)---.|| 50 53 
U 8 4s registered___....._- 1925|\Q F| -.-. 106 (1055s Nov’15)----'|105 107 -Ratiway ist lien 3448_._.- 1950\y3 g| 40% 41's) 4012 Allg 3514 4712 
U 8 4s coupon .-......_.-. 1925|Q F| ..-- 10614, 106% Nov’15/----)|105 107 Chicago Burlington & Quincy— ; 

UO 8 Pan Canal 10-30-yr 2s_k1936 Fi 98 ..-.| 98 June'ls)|----)| 93 98 Denver Div 45.......... 1922;)e aj} 982 101 99%g Nov’18/----|| 9753 997% 
© 8 Pan Canal 10-30-yr 2s reg *38'Q N| 98 ----| 99 July’18)----}| 971g 99 Iliinois Div 344s_........ 1949\3 gi 79 80 | 7912 79lg, 10); 7ilg 79le 
© S Panama Canal 3g g__.._1961;\Q M| 83 -.-.| 85!g Oct’18|----|| 85 S8dil2 Illinois Div 48_.......__- 1949 3| 87'4 89 | 88le 88ig 2) 80 88lg 

Registered.............. 961\Q M| 88 -.-.| 89 Sept’13|----|| 35 89 lowa Div sinking fund 58-1919/A @| 99°s ----| 93% Oct’18/----|| 98 99% 
© S Philippine Island 4s_1914-34|Q F| -.-- ---- 100 Feb ’15}/---- xe ii Sea Sinking fund 4s__..._. 1914 @} 9853s 9914] 98'2 Nov’l8/---.|/| 97 99% 

Joint bonds. See Great North. 
Foreign Government. Nebraska Extension 4s._..1927|M N| 94 95 | 93%3 Nov’18)-.--|| 897% 95% 
F Secur 6s_._.- 1919|F A| 993, Sale} 99% 997s} 429]| 9412 997g |}  — Registered...._....._- 1927|Im N| ---- ---- 91 Mar’18i..--/} 91 «© 91 
Anglo-French 5-yr 5s Exter loan.|A O} 96% Sale| 964 96%3\1795)| g314 97 Sap ere a 19581m S| 84% 85g) 865g 8653, 20/78 89 
Argentine Internal 53 of 1909__..|M 3} 89's -.--| 89 89 1)| 73 89% || Chic & E Ill ref & imp 48g-.1955|J 3) ---- 29 | 29% Nov’lS/---./| 25 30!g 
Bordeaux (City of} 3-yr 63..1919|M NN) 100!2 Sale|100i4 10012) 153)| 84° 102 U S Mtg & Tr Co ctfs of dep__|_. __|.---- 29 | 29 Nov’l8}----|| 22 30 
‘Chinese (Hukuang Ry) 5s of 1911/3 D!t 70 71 | 712 Nov’18/----|| 53ig 72 1st consol gold 6s__...._- 934\A @/*100 -.--}100 Oct '18|----|| 98 101 
Cuba—External debt 5s of 1904_|M 3) -.-. 95 | 95 95 90'g 100 consol Ist 56....- 1937|IM wi 75 8412, 72 Aug*l8/.---|| 72 72 

Exter dt 5s of 1914 ser A_.1949|/F A , ----|| 90% 94's US Mtg &TrCocttsofdep.|_. _.| 75 ----| 75% Oct "18)----|| 70 75% 

External loan 4}48...--- 1949/F A 5 ----|| 80 84 Guar Tr Co ctfs of dep....-|_. _. ---- 75 Nov’l8/-.--|| 75 75 
Dominion of Canada g 5s_..1921)|A O 17|| 931, 99 Purch money Ist coal 53..1942|F A oncw) 07% Fob °13) 28s gc. wane 

Do do _-1926|A O 34)| 907% 97)2 Chie & Ind C Ry lst 5s8..-1936|5 J| ---- ---- SD Matthies oud suse 
Do do -.1931|A O 75g) 34|| 887g 99 Chicago Great West Ist 48..1959|m $| 64 65 6514 54 
french Repub 5 4s secured loan_}_. .- 1041g}1055)} 94 10412 Chic Ind & Louisv—Ref 68.1947|5 gj} 101 ----|101 Nov’l8}----|| 98 101 
Japanese Govt—é£ loan 4348.1925|/F A 15/| 8012 9212 Refunding iio. 1947\3. 9) 81 ~.-~/100lg Apr °17/-...}/_... 2.6 
Second series 444s......- 1925\5 J 5)| 831g 92% Refunding 4s Series C_...1947|3 5| 65 ----| 84!2 Apr "17/----||_.__ ..-. 
Do do “ nm stamp™_|.. .- 8177 90 Ind & Louisv ist gu 48_..1956|3 J) ---- ----| 70 Nov’l6)----|/___. .... 
Licascebibaastiines 1931\8 Jt 74% Nov’18|----|| 737 76 Chie Ind & Sou 50-yr 4s....1956|5 5) 8l'2 ----| 9612 Jan °17)----|)/_._. -.-. 
Lyons (City of) 3-yr 6s.__-- 1919|M N 86/| 84 10212 || Chic LS & Hast 1st 444s__..1969|3 D| ---- ---- 97%3 Deo °16)----||_ 2. -n-e 
(City of) 3-yr 6s_.1919|M N 99); 34 103 Chicago Milwaukee & St Paul— 
Exter loan £ 5s of 1899/Q J Nov’18)----|| 40 62 Gen'l gold 4s Series A....c1989|J | 79 Sale, 79 7912 7/| 705g 825 

Gold debt 4s of 1904_.__- 1954|J D Nov’18/.-.--/| 49 53 3| ---- ----| 925% Feb °16;----/|____ -... 
Paris (City of) 5-year 6s_.._.1921;|A O 9 217|| 815g 99l2 1925 p| 85 85%) 85 85 8\| 7612 881g 
Tokyo City 5s loan of 1912_.._.. M $ 6} 68 82!2 @| 77. Sale} 75% 771g) 163) 64a, 81 
O K of Gt Brit & -— a20 A| 85% Saie 22/1 74 + 94 

3-year 544% notes_.....- 1919|M MN! 99%, Sale| 99! 9912) 174)| 9514 9953 ji 66% 69 | 66 Nov’l8)-.-- 66 

5-year 544% notes....... 11M N 98 Sale| 97% 98%3' 550)| 915g 981g J. 89's Sale| 89 891g, 2\| 771g 891g 

Convertible 544% notes..1919|F A| 100% Sale|100!2 1011s) 916) 97% 105 1934\3 3| 76 Sale) 76 76!2, 8) 667% 81 

are prices on the of \S5to£ 1932 D,| 82 Sale} sil, 82%; 98)| 714 89 
9) 9858----| 97 Jan‘l8\----|| 97 97 

State and City Securities. 3) 95's 100 | 92 Oct '18)--- 94 
@ Y City—4%s stock 1960|M S| 98 Sale] 98 987s) 32|| 97%, 987% 192 3| 28'2 Sale| 9812 9854)  7/| 951g 100g 

443 Corporate _---1964|M S| 9414 9812) 9814 93\4} 6) 877% 99% 1 3| .78 79%) 797 80 11|| 741g 80 

4349 Corporate _---1966|A O} 98 Sale| 98 937%| 27|| 877 99ig 3} 100 _.--| 9712 Aug’18}----|| 9712 991 

44s Corporate stock July1967|-. ..| 10214 Salej102!4 10212) 29)|1021, 10314 J) ---- 104 (10473 Sept’17}----||____ .-- Ne 

4% Corporate stad D| 1021g Saleji02'44 102! 10]| 9314 1035, 191 3) 982 103'4) 98 Jan °18)/.... 98 

444s Corporate stock....1963|M S| 102\4 Salej10244 10212) 14)| 93 103% 3| 82 83%} 98 Nov’l8|----/| 95 100 

4% Corporate stock....- 1959|M N| 93 93%) 93% 94 10|)| 85 94 1920 3| 99 ~---| 97% May'18}---.|| 971g 977% 

4% Corporate stock..... 1958|M Ni 93 93%4) 93% 93%) 2/185 94. D| 91 -.--| 90!2 9012 85 9012 

4% Corporate stock... 1957\M1 Ni 93 9344] 93% 934 71 85 934 % 1934/3 D 91 ----| 90 9012 5| Bil, 90le 

4% Corporate stock reg_.1956|M N| 9212 ---~| 89% Oct *18|----|| 85 90% Al 925s ----| 9253 92531 2! 99 9253 

New 44468......... ee vote M Wi 10212 Sale/10214 10253) 27)| 9353 103 A| %2'2 94 | 95 YDeoc'l8|----|| 851g 95 

4% % Corporate stock...1957|M N| 10212 Sale|102% 10212) 13/| 9312 103% 987|M NW) 75 Gale) 75 75 6712 75 

334% Corporate stock...1954|M N} 84%s Sale| 847 85 8i| 76 85 1 Fl ---- ---- 71 Oct °18|--.-|| 71 71 
@ Y State—is__.......... Mm S| 9712 98 | 99 July’l8|----|| 99 99 | w| 87 Bale} 87 87'g 8| 79% 88 

Improvement 43__.1961|3 J| 9712101 | 9812 July'18)-.--|| 941, 9812 a8 m| 8l!2..--| 81% Oct’18\----|| 793, 8213 
46_..1962)3 J) 9712 ----| 97% Dec’l8)-.---|| 971g 98l2 1987|M WN 100 102!2:101 Sept’18)--.-/| 9912 103 

Improvement 46._..1960/J 5) 9712 ----| 97'g Oct °18)----|| 9414 971g @| 102% ----|104 May'l8/----||104 104 
4%8_1964\53 J) 107 ~~-~/106%g Oct °18)----)|195 10812 O| ---- ----|109!2 Apr '16)---~}/____ -.-- 

Canal Improvement 4{8.1965|J J) *96 -~-~|102!g Dec’18)----||10212 10412 879-1929|A ©} 97!2 -.--| 941g July’18|----|| g4ig 94g 

Highway Improv't 448_.1963|M $| 107 ---~}1061g Oct °18)-~--|/10412 10712 @| *964..-.| 96 Nov’l8/----|/| 96 96 

Highway Improv't 4}4s8_. M 8} ---- ----}1001g June’ 18)-.--||1001g 101% 1921\A O| 97 95's May’18|----|| 95 9612 
Virginia eles 1\J  J3| *78% -.--}| 78% 787g || 787g 78% a O| ---- ----|100 Jan '18)----|/100 100 

-- --| 6512 69 | 631g 69 | 16 44 71 1933\m N| 98 1101s) 921g Oct '18|----|| 921g 97 
1933|M N| 98 ~---| 97 Nov’l8|----|| 941g 97 
8| _77'%4 ----|101!2 Oct '16/----||__ 4 
ni995iQ J| 58 58%) 58 Dec'lSj-.--|| 51 64% 1933 @| 110'g --.. o y ne ----||101 110 
J ---- em 170s cc» poco 
1995 | 86% Sale} 8612 87 37|| 79 ©6690 1 Sl aon. snod wate nocd’ wea aes | SE 
---1995|A QO} *82 -.-~-| 851g Nov’18|-.--|| 7912 85l2 192 g| 101% ...-|100lg Aug’18}-..-|| 98 10212 
h1995| Nov| 79% 791g = 791g 71% 82 1929\F A| 98% ----| 9612 Nov’l8|--.-|| 93 98 
~ h1995| Nov| ..-. ----| 73's June’18|----|| 7312 7312 B| 104!2 -..-/111% Dec ‘15)----||____ -..- 
Ni 81 791g 81 | 103/| 79 82il¢ 1924 3| 105 10614 1021g May’18|---.-| 1021 1021, 
Di 75% 79%} 72 Oct °18|----|| 711g 87 gs} 804 90 | 76 Oct °18)--.-|/| 73 76g 
Di 9 98 | 95lg Dec’l8)----|| 82 96lg 3| 98 102%) 981g Nov’18).--.|| 92 998i 
8| 921g 93 | Olig Nov’l18|----|| Olig Qilg 
3S Ji ---- 82%’ 79 June’13|-.--'' 79 79 Jj 81% 82 § 81% 81%| 4/72 S84lg 
3 35} 82 8412! 86 Dec'l8|----|| 7453 86 3) *77 78 | 71% May’l8|----|| 713g 71% 
M 8| 85!2 86%| 851g Nov’l18|-.--|| 79 85l2 1934)A O| 75'2 Sale| 75 75%4| 72) 621g 8014 
M $| 93 .---| 90% July 17/-.--//._. .... Mh agedaped 801g Aug'lS|..--|| 66 301g 
M 8| 85 85%) 87 Nov’l8|----|| 77 89% sg} 71 7354) 73 Nov’l8|..-- 73 
3 Di 83% 85 | 85 8553 5| 74 89le 1 O| 95'2 Sale| 9512 9512 1] 9512 96 
MN ----| 98!g Nov’l8/----|| 955g 9812 @| 97'4 9812) 97ig June'l17|----||___. ---- 
3 Jj 80 78 Oct °18)----|/| 73 78 J| 95's -.-.-| 97 May’l8|..--/| 95 100 
5 Ji 110% ~---|129’g Aug 15)---- 1952\m1 Ni ---- 92 93 May'l8|..--|| 93 93 
MN Sale} 80 80 26)| 6914 8llz2 o| 66 68 | 68 68 1} 57 +70 
A OO} 108 ..--j115 July’17|----jj_._. ..-. Aj _70!2 73 70 70'2| 22159 72 
A Oj} 9353 ----|105 July 15j----j).__. -.-. 930\3 Dj} 107's 112 {112 Nov’18/----||192 112 
J JS} Blg 91 Olilg 9lig B5lg 92% D| 83 ~.---| 88 Sept’l8|--.--|| Sil, 88 
Q Jj ---- ----| 00's Sepe'l7j-- jj... -.-. 1930i\m 8} 90% 96 | 93 WNov’l8|----|| 851g 93 
A O| 83% Sale; 835 84 51|| 731g 87 et ee SSO 8 ee eee 
dl awce 861 OB Mar'lT --0c8. .. - ones O} 99% 100%/100 Dec’18\-.--|| 991g 100%4 
----| 85  85!g 84 8514) 32)) 75%, 88 Short L ist 5s g.cl930|M 3| 89's ----| 95 May'l8/----|/| 95 95 
J Di 87 Sale| 87 8712} 15/| 75% 92% p| 60 68 | 58 July’18|..--|| 58 58 
oS Cle cow ckhee GeO “ccc... sacd M| 104 Sale)103\%4 104 103 105 

P Junc & M Div ist g33481925|M N| 845, _...| 86 Nov’'l8|----|| 301g 86 3} 65'2 Sale| 65 6612} 12)) 62%, 70 

PLE & W Va Sysref 48_.1941|M M| 75 787%} 80 Nov’'lS8/----.|| 72 83 Bi 78 wee] OO May" 17 cnccil_.. cone 

Southw Div ist gold 3%4s.1925)5 3) 872 88 8712 88 80 88l2 Ft W ist gu4sg1923|M WN ---- ---- 88 Mari lleccc|l.... cone 

Cent Ohio R ist cg 4}44..1930;|M $| 89'g ....|100 Apr 17)----//____ -.-. Jj} 83% ..--| 79 WNov’l8j-....|| 79 79 

Cl Lor & W con Ist g 58..1933|A ©) 95% ..--| 93!3 Aug’l8)----|| 9312 96l2 Dj} 63!2 72 | 72 Nov’l8|----|| 569 745 

Monon River ist gug 56._.1919/F Aj ..-.- -.-.. Oe i! ee Rea Ji 804 Sale| 80% 807% 6514 8312 

Ohio River RR ist g 6s...1936)3 D) 95% ....| 99'4 Oct “17/----//_ 2 D} 385 O | 86% Aug’lS|.---|| 80 86% 

General gold 5s_.....- 1937;|A O| 89% ....| 88 May'l8j/----|| 88 88 J} G9'g ..--| 83% Mar’l7|-.---||.._. ---- 

Pitts Clev & Tol ist g6s_.1922;|A ©] 99 ....| 99's Mar'tsj-.--|/ 99's 99%g 5} 65 9 | 63 Oct "18|----|/| 62 65 
Buffalo R & P gen g 5e_...1937|M $| 99'2107 | 99% June 18/-.--/| 99 99% 1990|M WN 76 77!2} 76 WNov’l8j----|| 63 76 

Consol 4348_..........-- 1957|\M N| 8753 ...-| 99!g Oct 17/----}|__._. -... Spr & Col Div Ist g 48....1940/M $| /4's ----| 731g June’l7|..--||_... -.-- 

All & West ist g4sgu....1998/A ©} 76%...) 97 Nov'l6/----||/_. 2 2. W W Val Div ist g 4s_...1940|J 3) 68's ----| 84 Nov’l6)----||___. ---. 

Clear & Mah ist gu g 56..1943|J J) 86'4 ..../103'g Feb ‘16/----|}____ ._. E: C1St L &C consol 63....1920|M N| 99'2101 | 99 Sept'ls|..-- 

Roch & Pitts ist gold 66..1921|F Aj 101 -..-|101 Nov’'lS/.---j\|101 10 let gold 48..........- Q Fi 82 90 | 87 Deo °17|----||_... ~o-< 

Consol Ist g 66........ 1922\J DB) 101 -.__|100% Sept’1s|---2 9912 103! Registered__....... k1936|Q F| ---- ---- 88'2 May'l5)----/|.... --- ° 
Canada Sou cons gu A 56...1962/A ©} 9614 98 | 95l2 9512 85 100 Cin 8 & Cl cons lat g 56..1923/3 J) 92'2 -.--|102'g Jam °17|-.---||_._. -.-- 
Car Clinch & Ohio Ist 30-yr 58°38/}3 D) _.-. 87 | 82!2 Nov’ 18|..-.| 82le 84 CCC &I gen cons g 66..1934|3 J| 107. ----|106 Nov’l8)..--||106 106 
Central of Ga Ist gold 5e_..71945|F A| 100 -.--/| 99% Dec’lS|----'| 9612 997% Ind B & W Ist pref 4s_...1940/A O} 71% ----| 94 July’0S/.---||.... ---.- 

Consol gold 56_......--- M Ni 94 ‘Sale| 93 94 | 85 9435 O Ind & W Ist pref 58..-41938|Q J| ---- ----|-- | a wide Ses Saeed ‘. 

Chatt Div pur money g 48 1951|3 Dj) 73's ...-| 72% Nov’1S8|----|| 72% 72% Peoria & East Ist cons 48.1940/A O| 56 59 | 54% = 5 ads 40 «662 

Mac & Nor Div Ist g 58..1946|3 J} 86's ....| 90 May'l8j-..--/| 90 90 Income 48......-...-- 1 Apr; 19 20/17 Oct ’18 4 is «17 

Mid Ga & Ati Div 5s.._.- 7\3\ 3| 8753 ....| 97% Jume 17)..--)|_._. ---- Cleve Short L ist gu4s..-1961|A O} 91 -.-.-| 99 Nov’l8/.-.-|| 831g 90 

Mobile Div ist g 5e_._._- 3 J} 90% ---.| 84g Aug’lS)..--|| 8414 842 Colorado & Sou ist g 4s_...1929|/F A 83 Sale) 88 89 68} 82%, 91 
Cent RR & B of Ga coll g 56. 1937|\M_ N| 8853 Sale 8358 83 8 Refund & Ext 4443.....-. 1935|M N| 80'4 80'2) 795 80!2 19) 66 82% 
Cent of N J gen gold 58....1987\J J} 105%, 10614)106'4 Nov’18..--||100 10812 | Ft W & DenC Ist g6e_..1921/J BD} 99% 102 99% Dec'lS,.--.-|| 96 9934 

So cicnakiaietialitaaeatiile h1987'Q J| ---- 10612/100 Sept'ls,..--'|100 104 Conn & Pas Rivs Ist g4s...1943/|A O} 65 ----|..-.- s th Sulescefli ca ie 

Am Dock & Imp gu 56...1921\J 3} 100 —.-../100 100 4) 97% 100 Cuba RR ist 50-year 58 g..-1952)\J 3) ---- 95 | 94 Fed "1G \-0-- sow onee 

Leh & Hud Riv gen gu Se °20\J'. J) ---. ---- 100 Apr ‘18'..--|100 100 Del Lack & Western— : 

N Y & Long Br gen g 46__1941/M $| .... 93 |100!2g Jin "13 =~ + ee Se Morris & Ess ist gu 348.2000|J OB) 73% ----| 71 Ooct’18 ....;| 71 75's 
Cent Vermont ist gu g 4s _.¢1920.Q F) ..-. 75 | 66 Sept'lS..--|| 65 67% N Y Lack & W Ist 6s..-.-- 1921/}5 J) 101% ----|102 Dee'lS....|100 10212 
Oheas & O fund & impt 56 _.1929/3 J) 915s _.-_| 91'4 Nov’lS,..--'| 80 94 Construction 58......- 1923|F Al 95% ----| 96 Oct "18 ....|| 95 8 

Ist consol gold Ss.......- 939\ M4 N| 100% 101 |100% 100% 1| 94% 101% Term & Improvt 48....1923|M N| 891g 96 921g Oct’lS ....|| D2ig 93% 

sioaaiatilb tornanbaieail 1939\M N) --.. 99 |104!g Jan’17)...- Re RR E. Warren ist ref gug3%s..2000'F A} 90 -.-~|102'g Feb 08) ~~. -| wih wd ei 

*No price Friday: latest thie week. a Due Jan. 6 Due April. ¢ Due May. g Due June. » Due July. * Due Aug. 0 Due Oct. 9 Due Nov. ¢ Due Deo. 8 Option sale 
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Sener 
| 
| | Price i. Range | BONDS 3 Price Week's Range 
; | Friday we | 3a Since N. ¥.8TOCK EXCHANGE | §5| Friday | Range or {i 
\E | Dec. 13 Jan. 1 Week ending Dec. 13. ~ Dec. 13 | Last Sale || Jan. 1 r 
| Bia 0 Ask Low seal we No Low High ‘Bids Ask\Low High| No. Low High 
Delaware & Hudson— | Leh V Term Ry Ist gug Ga..2983 A ©) 9753 107!g 100 Oct’l1s/----'| 96 1 
1922'3 3 951g 97 | 941g Nov’l18|----|| 9314 9412 Registered_............- Ce: Br tices mae (1138. Mar’17/..--'|..-. -.-- 
"1943 M N| 86'2¢ 8714) 8612 Dec’18 ----'| 79 88% Leh Val RR 10yr coll Sa-Zaiges ----| 103 Sale 102% 103 48 | 97% 
cae om A © 96g Sale 96 96135 8) 85!2 982 || Leh Val Coal Co Ist gu g 5s- 1933/4 J} 9712101 |100 WNov’l8|----'| 96% 101 
Alb & usa oe 3%s__-- A O| 79 ~---| 7712 Nov’18 ----) 71 772 Registered_............. 933\3 J) ---- -.--|105  Oct’l3)----'!_... -... 
Renss & Saratoga ist 7s_.1921|M N| 103 ---- 1034g Sept’18|---- |101!2 103% 1st int reduced to 4s_...- OOls 3 90% waccladed < ceuel-eelionen miee 
Denver & Rio | Leh & N Y ist guar g 4s....1945|M $ 72'4-.-.| 70 July’18|----| 70 70 
de ks 5 J3| 7353 74 | 73lg 7353! 3) 601g 77 Registered_......._.---- TT | et Ere, Ee Seeenens ia 
Consol gold 44%s_.------ meas “7 797g Nov’18|----'| 68 80 Long Isid ist cons gold 5s_.h1931/'Q J| 9612 1001s) 96 Nov’l8|----/| 91% 96 
Improvement gold 5e 53 D| ---- 2 | 90 Nov’l3|----|| 70 90 1st consol gold 4s_.....- h1931\Q J) 88% _.__| 9414 June’16 ----|/.-.. -.- i 
ist & refunding 5s F A 59%¢ 6l!2 Dec '18 ----| 4814 63 General gold 4s... __-- 1938|\3 D| 7612 _._.| 81 Dec'18!..--| 7153 81 
Rio Gr Junc Ist gu g 5s_..1939/J DB) 82 02 87% Nov'l6\---- |-.-- ---- Ferry gold 4%s_.....-.- 1922) 8} 8814 98 | 85 Sept'ls|-.--| 85 85 
Rio Gr Sou Ist gold 4s____1940/\J Oe ndints Wieden 6114 Apr’ll'---- |... ---- _eaE ae 1932|3 D| --.-- ---- 9914 Oct’06|----!!.... .... 
Guasmeel.......... ee Oh igs hese | 39 July’17|----||-.-- ---- Unified gold 4s___._..._. 1949\M 8} 78 89 | 78 Nov'l8!----| 71 78 
Rio Gr West ist gold 43..1939|3  3| 72!2 73% 73% Dec ’18----| 63 75 Debenture gold 5s__....- 1934/3 Dj) 80! 88 | 97 Jan’l8|----'| 97 97 
Mtge & coll trust 4s A..1949|A O| 57% 63g 6112 Nov'l13\----| 50 6li2 20-year p m deb 5s_._._. 1937|M N| 7712 Sale 77i2 7712} 6170 78ile 
Det & Mack—ist lien g 46..1995|3 D) 67's 78 | 82 Dee'l6---~| -- ---- Guar refunding gold 48__.1949,|M 8) 78 Sz:le 78 78 3| 721g 
sealants 1995|3 D| ---. 89 | 751g July’l6|----||_....... || | Registered_........... ee ae 196 Jam 18) -.<!c is coe ‘ 
Det Riv Tun Ter Tun 4148_.1961\M N/ 83 Sale) 83 834| 15/73 83% N YB & M Bist cong 56.1935,A ©| 93 95 |103%4 Apr "18|-.-- |--_. -.. 
Dul Missabe & Nor gen 58.-1941|3  J| 97 ----) 96%, June’ "LS |=2-= 96%, 9712 N Y &R B Ist gold 5s8.... M $| s94 Sale; 94 92!12 94 
Dul & Iron Range Ist 56....1937|A ©) 94% 100 (100% Nov'l8|----| 90 100% Nor 8b B Ist con g gu 58.01932/Q J 95144;100 Aug’16'----||..-. -.. 
pie 7\A O| ---. ----|105!2 Mar’08|----|-... ---- || Louisiana & Ark ist g 5s_.-.1927,|M $) 87% 9312, 91 Dec’18|----| 8714 91 
Dui Sou Shore & Ati g 58_..1937|3. 3| 80 ---~| 87 Mar’l8)----| 82 87 Louisville & Nashv gen 68..1930/\3 D/| 103 115 |111 Oct*l8|----/109 111 
Elgin Joliet & East lst g 5s..1941)M N, 99 102 “|°99  Nov'l3|----|| 90 99 Tf etree 1937\M N; 10053102 |100 Nov’lS---.'| 93 100 
Erie Ist consol gold 7s_..._- OM $| 10012 101l2 10012 10012) 1/100 1012 Unified gold 48_........- 1940/3 3} 89 891g! 8912 89125 1/81 90 
NY & Erle Ist ext g 48__.1947|M N| 8114 ----| 78's Oct "18/----|| 73 78g Registered_.........-.- 1940\J_ 3} 83l2 88i4) 9653 Jan’l7)----|. - -.-. 
2d ext gold Se__....-.--. 19|M $| 97% ----| 96's June’1S|----||.961g 961g Collateral trust gold 5s_..1931|M N/ 99%, 101lz) 9812 Nov’l8'----| 93 99 
3d ext gold 44e_._._.--- 1923|M S| 901g _---| 9312 Jan’18|----|| 9312 95 E H & Nash Ist g 6s__... 1919\J_ DB) 100% 45" Aug’18|---- |1001g 100g 
4th ext gold Sa.._.....-. 1920/4 ©| 9614 ----| 9912 July’17|----||-.-. -.-. L Cin & Lex gold 4%3...1931|M N| 91 95'2) 87 Apr 18/.--- 87 87 
5th ext gold 4s_.-__._--- 1925|$ D| 8114 ----| 94% Nov’l6|----||.... -.-. N O & M Ist gold 68__._- 1930\3 J} 10412 10712 100 Sept'18 ----100 101 
WY LEG W iat g fd 7s_.1920|M $| 100 -~-~/100% July’18)---~||100% 100% _ ey ae Se 1930|3 Jj 93l2 __..\104ig Feb °17)----'j.... -.. pat 
Erie Ist cons ¢ Tae 3 3| 72 73%) 72 7412) 40/65 79 Paducah & Mem Div 4s..1946\F A| 78 89 | 90l2 Apr ‘12'-.-.|_.-- --- 
ee 33) -2- -zo-| #4, Dev,'16|--;5|-25- -22- || St Loula Div Ist gold 6a--1921)M 8) 10012 --..|100 Oet'is ---- 100 10tis 
1st consol gen lien g 4s. prety J| 58% 2 2 2 a ee | OM asww 3 July’18)---- 8 
ccaiaaele a| “66° = se Me il-aea ae" || Angora Se evess-tsie Bl Stu | 88 wort || O Bat 
Penn coll trust 43221951 fF Aj 8% -.-- { 4 t! Knox or ist g 5s_. iS gts ov’18 ----' 
60-year conv 4s Ser A_.1953/A O} 52!2 5 53 7 58 Hender Bdge Ist sf ¢ 6s_ 1931 M S| 1014g 113 (10312 Sept’18 ----'102 1031, 
do Series B_......- 1953\A O| 52 53%4' 5212 53 3| 4212 59 Kentucky Central gold 48.1987 J 3 83 | 78 Nov18-.--| 73 78 
Gen conv 4s Series D...1953;:A O| 56 Sale! 56 5714} 55) 4812 62 Lex & East ist 50-yr 5s 965|A O} 9512101 | 95!2 Nov’l8----| 90 96 
Chic & Erie Ist gold 5¢...1982|M N| 94 -.--| 96 ’18|----/ 82 96 L&aN& M&M 18tg4%s1945M S| 88 9614 88 Nov’lS ----| 831g 88 
Clev & Mahon Vall g 56..1938|3 J} 86 ~---|106% Jan’l7|----)|---- ---- L & N-South M joint 48_.1952, J J) -.-- 82 | 67'4 Sept’1S ----| 6714 68l2 
Erie & Jersey 1st sf 68_..1955|J 3) 101's ee ’18|---- | 98 103 Registered_.........-.- B19G8;'O Fi ..-- cs-e 96 Vel .-.'\...3 sda 
Genesee River Istsf6s...1957\J J ----| 97 Oct °18|----|| 96 98 N Fla & 8 ist gu g 58_.__- 1937 F Al 93 ....| 95 Aug’lS----| 95 96% 
Long Dock consol g 68....1935|A © 103 Sale 1038 108 2/108 108 N & C Bdge gen gug4%s.194535 3) 83% 97%, May’16 -.-- |___- --- 
Coal & RR ist cur gu 66_.1922|\M N| 90 ----103 Jan’18|---- 103 103 Pensac & Ati ist gug 6s..1921\F A 10114 i104” 10ll2 July’18 ---- te 103s 
Dock & Impt ist ext 58...1943|J 3) 86% ~--- 102!2 July’l7|----|-.-. ---- 8 & N Ala cons gu g 58__.1936 F A) 941106 | 99 Apr’l8 ----| 99 
N Y & Green L gu g 63_..1946/M N| 861g ----; 85 Jan’l3|----|| 85 85 Gen cons gu 50-year 58-1963,A ©) 8812 9412, 93!2 Jan °18,---- | 9312 332 
N Y Susq & W Ist ref 58..1937|3 J| 80 Sale 80 80 4\74 81 L & Jeff Bdge Co gu g 48...1945,M 8) 68% _...| 60 July’18|----|| 60 60 
2d gold 44%s_......._- I087IP Al one e saeu 10014 Dec’06|----||_.-- ---- Manila RR—Sou lines 48...1936 M N| ..-- ---- PEERAGE ELBE IRPRTE | RESIS pa 
General gold 5s_.----- 1940/F A| 56 60 | 60 June’l8|----|| 60 61 Mex Internat Ist cons g 4s_.1977,M $| ---. ---- 77 Mar’10\e0--||---- ---- 
Terminal ist gold 6a...1943|\M N| 97 ----|108 Jan’l7|----)|-.-. ---- Stamped guaranteed__.__ ETE Te canis imine 75 Nov’lO ----||_.-. ---- 
Mid of N J Ist ext 6s_._..1940/A O,| 86 ----|108 Jan’l7|----)|-.-. ---- Midiand Term—ist sf g53.1925,5 DB) 80 --.-_-| 91!2 June’l7|----'|.... --. af 
Wilk & East ist gu g 58..1942/5 D| 67 71 | 67 Oct'l8\----| 62 67 Minneapolis 
Ev & Ind ist cons gu g 68_.1926|;5 J| ---- ---- 231g Jan’17|----||-.-. -.-- 6 MRE Tn ikicntdacnced 1927|3 D) 101¥g __..|101 July’18!----| 101 104 
Evansy & T H Ist cons 6s_.1921\5 3| 97 100 | 97. Nov'l8|----'| 97 97 Pacific Ext ist gold 6s...-1921/A O| _... 99 |103 Oct "16 eS 
Ist general gold 56__..-- 42\;A O| 65 70 | 85'g June’l7|----||---- ---- ist consol gold 5e_._...-- 1934|M N| 77 8312 781g Nov’l18!----'| 7114 79% 
Mt Vernon Ist gold 68_..1923\A a i 108 WNov’'llj----}|.... -.-- lst & refunding gold 48__.1949'M S| 48!2 497% 48 50le} 18)| 41 531g 
Sull Co Branch ist g 58..1930/A O}| -.-- ---- 95 June’l2|----||---- ---- Ref & ext 50-yr 5a Ser A_.1962\Q F) 50 Sale 50 50 7;| 40 80% 
Florida E Coast ist 4348...1959|3 D Des M & Ft D Ist gu 4s..19353 J| -._.-_.-| 60 Feb'15|---.||___. -.. - 
Fort St U D Co Ist g4%s_.1941)5 J Iowa Central Ist gold 5s_.1938' 3 D;| 8312 8612 8312 8312 1) 75%, 8312 
Ft Worth & Rio Gr Ist g 4s.1928|5 J Refunding gold 4s____- 1951\M S| 47% 50 | 49 Dec’l8/----|| 401g 52 
Galv Hous & Hen ist 5s_...1933;A O MStP&SSM cone4sintgu. 1938'3 3 88t2 Sale| 88i2 8812} 10; 80 90 
Great Nor C B & Q coll 4s_.1921|J 3) 95% Sale, 95% 96%| 375) 92 96l2 Ist Chic Term s f 48_____- 1941|'M N wna, 82 dem "Biesscllnncs acwe 
Registered..........- R19Z1iQ Ji ---- ---- 9414 Nov'l8\----'| 91% 9414 MSSM €A Iistg 4s inte. °26 J 3 ods ----| 85's Novi7 |----||---- ---- 
lst & ref 44s Series A .1961|5 J) 91% Salo) 91% 92 8| 85 9212 || Mississippi Central Ist 5e...1949/J 3) -... 90 | 95 Dec’l6)----||_--. -.-- 
canines: See 1/5 Ji ---. ----| 96 June’l6\----||_....._- || Missouri Kansas ¢ Texas— 
St Paul M & Man 4g..._. 1933|J 3} 881g ----| 89'2 Apr’l18|----|| 86's 90 og oe ps Es IEE 1990/3 D' 6812 697% 697% 697g 1) 601g 73 
1st ie einer Shee issay 5} 109 ---- 111 Nov’l8 2 2? ea cee g1990\F A! 36 39 | 3512 Dec'18|----|| 28 37 
MPO: 33\3 3, 106 .---|118 Apr’l7 Ist ext gold 5a---.-.----.1944|M N| 30 41 | 32 Sept’ls|----|| 32 32 
Heeduced wo gold 4i4s- 1983 J 3} 93 10314) 91!2 Nov’18 Ist & refunding 4s._._..- 2004|M $} 41l2 43%) 44 Nov’l8/----!| 40 
hin Wacae 33\3 3| 8919 99 |10212 May'’l6 Trust Co certfs of dep__.._|-.- -- - 
Mont ext Ist gold 4-2-1987 3 Dd 890 6Sale| 90 90 Gen sinking fund 44%4s_..1936|J J 
SRT RRA 7\3 D) 85l2 ----| 9512 Mar'l6 St Louis Div Ist ref g 4s_.2001/A O 
Pacific ext guar 4s 7771940 J S| 7614 ....| 85!2 Novw'l5 5% secured notes “ext’’_’16|-- -- 
E Minn Nor Div Ist g 46. .1948 A oO 83 ----| 80 Nov18 Dall & Waco Ist gu g 5s..1940|M N 
Mino Union Ist g 6s_...- 1922/3 3/101 ~~--|100% May" 18)--- Kan City & Pac Ist g 48_.1990|F A 
Mont C Ist gu g 6s___.-_- 1937|\3. 3 1101s _.--|108 ‘Nov’ 18! - Mo K & E Ist gu g 58_._.1942;|A O 
Registered. __..._- 19373 § 108 -.-.|136% May’06'- M K & Okla Ist guar 5s_.1942|M N 
wit a5 0 old 5e..... 1937\J 3} 99 -.--| 95 Sept’ls|- M K &T of T Ist gu g 58.1942|M $ 
as F ist gold 5s... Sane 5 D| 97 ~.--|109% Aug '16)- Sher Sb & So ist gu g 56._1942|/J_ D) 
Green Bar 4 W deb otis “A”....| Feb! -.-. 79% 69%4 Deo 16} - Texas & Okla Ist gu g 58_.1943|M $ 
Debenture ctfs “B’_._.._____| Feb | 10 8% Dec'lS'----|| 7 Missouri Pacific (reorg Co)— 
Gulf & 8 I ist ref &tg5s..01952 J 3} 7912 83 | 81% Nov'lS!----' : ist & refunding 5s Ser A_.1965/F A 
Hocking Vai Ist consg 44481999 J J) 84 85l2) 85!2 85lg 2) lst & refunding 5s Ser Ba_1923/F A 
Bes ARES RS: 08 1999 J J) ---. ---.| 732 June’ls ---- 73!g 73l2 lst & refunding 5s Ser C_ 4908 FA 
Col & H V Istext'g 4s__..1948 A O 80 -.--| 73!2 Oct’1F----| 7312 782 | ees 1975\4 8) 4 
Col & Tol ist ext 4s_____- 1955 F A 76 w.--| 75 Feb’l8----''| 6712 75 Missouri! Pac Ist cons g 68._.1920|M N' 99%, 100 | 991g Nov’18!----|| 98 100 
Houston Belt & Term Ist 56.1937|\J J3| 83 %5 | 85 Dec'ls a 85 85 40-year gold loan 48___._. 945\M S| .... 62 Oct’18}-.--/| 58 58 
Tilinois Central Ist gold 4o...1951 3 J| 91 Sale; 91 91 87 95 3d 7s extended at 4%_...1938'M N) .... -.-- reels |, RR | Reales 
Sibel dlikiahel 1951\3 3} 69 93 | 92 Sept’l7 Roe Ree ge =o Bee Boonv St L & S ist 58 gu_1951/F A| ._.. ---- 100 Peli "Chidesnil..<.. «ake 
ist gold 348. ........... _— 3 Ji 73 90 | 75% Oct'18 ven 75% 77 Cent Br U P Ist g 4s__._- 1948/3 Di 63 84%) 9712 Dec'l3/-.--|}__.. ---.- 
Delia hi wie 1951/3 J} 70 w.--| 8t Nov’'ld w=+-||---~ -2-- Pac R of Mo Ist ext g 48__1938|/F A] 84l2 Sale 8412 = 84lo} 2) 78lg 84le 
Extended Ist gold 394s..-2081 A O|} 73 we--| 80 June’l7)----|| 2d extended gold 5s_.._.1938|\J J3| 85 ----| ct ge: A eee 
PagRR GOR TEER 1W51j;A O| 70 «--e|---- -.- St L Ir M & Sgen cong 58.1931|A ©} 97's 977 96% Dec’l8|----|| 9012 98 
ist gold 3s sterling. ____-- 1951 = eee 80 July’09 Gen con stamp gu g 58..1931|A O} -._. -.-- ‘03 July’ ih scaling. see 
Ait SaaRae Seen Ol uu < ceodineas * asve Unified & ret gold 48_._.1929)J 3! 80:2 8214) 80% 81 3| 7212 83 
Collateral trust gold ia_"1982 A O| 80 84 | 7912 80 Registered_._..._._- Sen: 2h aece caus 90% Oot tT loc. -.. --. oss0 
biacabk dicta 195: 2\A O| 75g ----| 95% Sept’12 Riv & G Div ist g 4s._.1933,\ N| 77 Sale| 76 21 | 661g 77 
ist refunding 48________- 1955|M M! 845g Sale| 84l2 8444) 33] 77%g 87 Verdi V I & W Ist g 5s__.1926,M@ 8) 86 -...| 78 Sept’l5|----|/_._. -.-. 
. J 3| 73's 75 | 7h May'l8|--.-\| 70 7h Mob & Ohio new gold 6s_...1927|J DB) 105 -~-~|1011!2 Sept’18|----|101 10212 
.-1953|M W| 8114 Sale| 81 8114! 25) 711g 82 Ist ext gold 6s_........- h1927'Q J} 101 -.--| 95 May’18)----|| 92 95 
1953|M N| 741g 84 | 72 Feb'l8|----|| 72 72 General gold 48___....... 1938|M $| 70 80 | 71 Nov’lS|----|| 65 71 
Cairo Bridge gold 4s_..1950\J DO) 79 -.--| 73 Nov’'l8 ----\| 78 78 Montgomery Div ist g 56.1947|)F A) 85 -.--| 93 July’17/----||__.. -... 
Litchfield Div 1st gold 38.1951\3 Jj 60's --.-| 79 Feb’l4/..--//.... -... St Louis Div 5e_.......- ses7is Bi 84 O87 1 80 ANT ecnciincnw case 
Louisy Div & Term g3%81953\) 3 65% “7612| 7312 Nov’18 a 64!g 73le St L & Cairo guar g 4a 2271931 5 3) 76!2 85 | 78 Oct’18}----) 78 78 
Registered...._._....- RE Nk, ee ae OO als oe era Nashv Chatt & St L Sat 5s_.1928|A O} 9953 10012 100 Nov’l8/--.--|| 951g 101 
Middle Div rez Ss_.-_._- 1021\F Al 07 ~---|103 June'l6j----||.... .... Jasper Branch Ist g 68_..1923)3 J) 100g 104!4)110% Mar’l7|----)|___. ---- 
Omaha Div Ist gold 3s...1951|F A| 58% -.--| 58% Sept’18|---- | 534 684 || Nat Rys of Mex pr lien 4343.1957/J_ J) 34 -.--| 38 38 4/30 38 
St Louls Div & Term g38.1951)\J 3| G1 66 | 62 Cet *18)----|| Guaranteed general 4s...1977|A ©\*.... 50 | 35 Aug ‘l6|----||___. -... 
OE RR 1951/3 3} 7013 83'4| 65!g Oct'l8|----|| 63 65% || Nat of Mex prior lien 4)60.-1998 ee eee oC | as | pee 
pidnaiiinn cet 1951\J 3) 6453...) 80 June’l6)----||---. ---- Ist consol 4e............1951|A ©) 21 -...| 21 Aug’ls ----|| 21 21 
Springf Div ist g34s....1951/3 J| 65 S81!2) 8053 Nov’l6/----)|_._. ..-. New Orleans Term Ist 407771983 J 3| 67 69 | 69 YDec'lS/-.--'|| 60 70 
Western lines lst g 48....1951\F A), 79's -...| 830!2 Dee’l8!----|| 75 S80l2 N O Tex & Mexico ist 68__.1925|J D) 97% 97!2 971s 971g 1\ 92 971s 
RS oR ET Ol aikdney Sao wen 02 Nov’l0j.<--!|.... ...- Non-cum income 5s A_._.1935|A ©} 56 57 | 55 57 14/40 57'2 
Bellev & Car Ist 6s_._._- Se Dl case okeul 1171g May’10|----||-.-- .--. New York Central RR— 
Carb & Shaw Ist gold 48_.1932/(M 8) 7°'2 90's) 90 Jan’l7 roe ping. 33 Conv deb 6s_........... 1935|M N/ 100% Sale 100!2 101 | 155) 911g 1031, 
Chic St L & N O gold 54..1951|3 D| 97's ----| 955s Oct’18|-.--|| 9473 98 Cousol 48 Series A__...-- 1998/F A! 76! 783s) 7814 7814} 4|69 82le 
Registered_-........-- a eee 90 Oct’18}--.--; ; 90 90 Ref & imp 444s “A”_____ 2013\|A © 85% Bale| 8514 8512 18 | 77 8753 
Sle BM. vnccsiwcatine 1951/3 D| 65's ----| 65!2 July’18|----|| 6512 65l2 New York Cent & Hud Riv— 1] 
Registered. __.__.._. OO ae Bens gies Mortwage 3%s_..--..._- 1997\J 3} 75% Sale) 75 75%4| 61) 69 76 
Joint ist ref 5s Series A.1963/J BD) 94 9453 9412 95 15 | 8513 96" NE REESE a ea ee 66's Aug "18/_-.-|| 665g 71l 
Memph Div Ist g 48_ -- 1081 J DOD} 82 -..-| 70!g Oct’18|----|| 70's 70's Debenture goid 4s_...._- 1936 ~ N| 872 88 | 83 88l2) 14) 74% 891g 
Registered............ 1061;3 ©} .... 78 | GB: . Nov lTise-ci|.... «--- Registered___........- EO cca keane | 79 Nov’ 18| ---. | 79 79 
St Louis Sou Ist gu g 48..1931|M §$| 7753 ----| 89 Feb "18|-.--|| 80 80 Lake Shore coll g 34s_._.1993' +4 Aj 71 7212 71 71%! 4) 61 71% 
Ind Il! & Iowa Ist g 46_._._. 1950|\J. 3} 81 98 | 89 Apr’l7|..-.!|. me Ba, Sa pace 1998'F A} 62l2 69!2 6612 Oct'18!_---; | 61 661g 
Int & Great Nor Ist g6s_...1919.M WN| 95l2 Sale 95'2 96 24,90 96 Mich Cent coli gold 3448_.1998|F A| 69's _-.-| 69's Dec’18'_--.| 6212 691g a 
James Frank & Clear Ist 48_1959|5 D/ 7813 90 | 82!g Jume’l7}----||-...---- || _ Registered_..........- 1 Aj 62!2-.--' 75 Mar’l7)|...-||.... co<e 
Kansas City Sou Ist gold 3s.1950|A J3| 65 Sale| 65 65 7; 58 65 Battle Cr & Stur Ist gu 36.1989|J ©) -......-/-.-. --..|---- BABS Et - 
NE. wchaccunscces ene Ol os. < deed Se . OHSU teas ance Beech Creek Ist gu g 48_.1936|J 3| 85% ----| 96's Apr ‘17 corellocces oo ey 
Ref & impt 5s_._._.- Apr 1950\J 3) 86 861s) 86 87 17\| 73% Q1l¢ Se ee 0) a  Seage ee Ne , a RR ae 
Kansas City Term ist 48__.1960/3 J} 81 Sale| 81 82 44) 71g 83l¢ 2d guar gold 56......_. 1936/3 3} 871g 92 |104 May'l6)-..-| MAP ig ate 
Lake Erie & West let g 6s_..1937 3 J3| 8912 Sale| 8912 892} 2/78 92 Registered___._..__. 1 | Se  aiilive <lnapsl ab ieh 2F aaa ik ea aiates ‘hal ws 
IT Rees cus ledekin cs panda SIS OR cen OO 1 Oe WD Biiscwceiinoko cane Beech Cr Ext ist g 3448_bD1951'A O} _..- ----|---- --.- Roky. | SRR = 
North Ohio Ist guar g5 s__ 1945 A QO} .._. 85 | 80% Oct °18)-...! 8033 Cart & Ad ist gu g 48___. 3 @| 78 -.-.| 80 WNow'l6'.---||_--. -co- 
Leb Val N Y ist gug 44s..1940/J 3 92 | 92 Nov’l8|..--|| 84lg 94% Gouv & Oswe Ist gu g 5¢..1942 J D)} 90!2 -.-- on nnlecce|lnnne enn ba 
aoa memnnbenniewle 940\J 3| 841g 93 | 89 Oct’l7/..-.-|/---- ---- Moh & Mal ist gu g 4s._.1991|M $| 77% ..-. “Fig Oct'18) ...-| 72 7912 
Lehigh Val Lig _ 4 48. .2003 mwN 80 99 | 80 74\g 81% N J June R guar Ist 4s__.1936) Ai 68 ...-| 8912 Feb °16'.... allan abana 
a indie MN! 91 Q1lz2! 91 Olle} 4/85 12 N Y & Harlem g 3}4s_...2000|M N| 731g ----| 80 May’l7|...-||_... --.- 
\ N ¥ & Northern ist « 8a.1923,A ©! 97 _---| 9553 June’lS _-.-|| 95% 955s 











* No price Friday; latest bid an@ asked this week. « Due Jan. } Due Feb. g Due June. 4% Due July. = Due Sept. @# Due Oct. # Option sale, 








Dec. 14 1918.] New York Bond Record—Continued—Page 3 2277 





























































































































Fd Price Week's 3 Range BONDS 3 Price Week's Range 
N. ¥. STOCK EXCHANGE | $=| Friday | Range or 53 || since N. ¥. STOCK EXCHANGE | §§| Friday, | Range or 3 || ‘since 
Week ending Dec. 13. cot Dee. 13 Last Sale Jan. 1 Week ending Dec. 13. Rat Dec. 13 Last Sale Jan. 1 
Ask| Low High| No.|\Low High PCC &S8t L (Con.)— Bid Ask|Low High| No.||Low High 
@| 774 ..--| 7412 Mar’18)..../| 721g 742 Series G 4s guar._..... 1957|M N| 891g 9612} 92 Nov’l8/..--|| 88% 92 
@i 108%g 2. 55]213 Mar’ B cccllsn cinder Series I cons gu 4348...1963|F A| 90!g _...| 95 Nov’l8/...-|| 93 95 
O} 98ig-.-.| 96%, 964) 3)| 951g 984 C 8t L & P Ist cons g 5s..1932/|A ©} 100 -...} 9812 Oct’18)_.--|| 96% 10013 
3} 80 ..-.| 83 Nov’l8}...-|| 6714 83 Peoria & Pekin Un Ist 68 g..1921/Q Fj .-.-- -.-- 100. June’]7)\...0}) oan once 
Ji 61lg ....| 60% Nov’18/..--|| 60 63 2d gold 4¥s._.._.._._. d1921|M N/ ..-- ..-- S7 .. Mar t6l...cchonde aaew 
J} 5514 ....| 70 Jam °18/..../| 70 70 Pere Marquette Ist Ser A 5s.1956|_. ..| 88 8812] 87%  88l2 13/| 79 90 
BL S8tg 0--f101) Nov 1 nn ciccn wace Ist Series B 4s___....... 1956|_. ..| 7153 74 | 715g 7153! 13)| 62%¢ 73lg 
QO] 88ig -...|103 Nov’l6/...-/|-... .... Philippine Ry 1st 30-yrsf4s1937|\J 3} 46 49 | 45 Oct °18|....|| 44 650 
3} 94 ...-| 94 Apr °18}....|| 92 Pitts Sh & L E Ist g 58....- 1940/A ©} 95g ....| 99 Jan’l18/..../| 99 99 
Dj} 75's 76 Dec'l8i..--|| 70 76 1st consol gold 5s........ 1048/3 J) 93 ..+| 97% Dee'l7)....i}..-= b2-- 
D} 73 75ts| 73% Nov’18'..--|| 71 Reading Co gen gold 4s....- 1997\3  J| s89 Sale| 88 89 9,| 80% 911g 
S| 90% 91 | 91 91ig 82 92% |} ##Registered............ 1997\3 J| 85lg 891g! Sllg Jume’18|_._.|| Siig Sllg 
N Sale, 8912 90 24! 81% 92! Jersey Central colig 4s...1951;A O| 86 88 | 86% Dec’l8}....|| 8114 88 
UD is ke enw 83% Nov’17|....|].... .... Atlantic City guar 4s g-..1951/J J) ---- ---- agne 5 tnt nen gente 
J SP SUP CRIENEET.”. SE MRRPEe St Jos & Green Isl ist g 4s..1947|3 J} 70 71 | 71% Dec’18).-.-|| 63 71% 
Si 9312 ..../|1041g Dec °15 ...-/}.._. -.-- St Louis & San Fran (reorg Co) —' 
1 ----|103 ¢ CAEN EG RNEN Prior lien Ser A 4s......- 1950!3 J| G4l2 Sale| 635s 64%) 215 | 551g 67g 
5} 105 ~...|130!s Jan *09|..../]_... ---- Prior lien Ser B 5s......-. 1950/3 3} 80% Sale| 80iz 81 | 43/| 66 
3} 102g ..._|12314 Mar’12|_.../].... .... Cum adjust Ser A 68_...21955|A O} 71% Sale| 71% 7253' 12/60 76 
9512 ...-| 991g Aug °17|_...-}}___. .--- Income Series A 6s.._._. hl 49 Sale| 49 76| 44 55 
Mm) 93 -...| 9812 Nov’18]...-|| 92 9812 |] St Louis & San Fran gen 6s_1931/J 4| 103 _...|1005g Sept’18|_...||1001g 10114 
J} 80lg _.._| 741g Aug’18|_...!| 74 75 General gold 5s_......- 1931/3 3| 95144 97 | 97 Nov'l8)....|/| 91 971g 
i ate wan he - i a ees St L&SF RR consg 4s_.1996,J J) ---- ---- 78 May'l6)..../|/.... --- - 
& S ist gold 3s__.1951/M $j ---- ---- 90 June’08)....jj.... .-.- Southw Div Ist g5s....1947;|A | ---. -.-. 90 May’l7|....||..-- ---- 
ist gold 3}4s__.....__. 1952|M 743, ....| 79% July’17}_...'|_._. -.-- K C Ft S & M cons g 68.1928,M N/| 10153 102%/101 Dec'18/__..|| 99% 103 
20-year debenture 4s. __1929/A 84 Sale 84 10} 72% 88 KC FtS&M Ry refg 4s1936;A ©} 7512 7614) 76 76%| 10/62 77 
N Y Chic & St L Ist g 4s__1937|A 82 84%! 851g Nov’18!_...|| 7512 8712 KC&MR&B ist gu 58.1929/A ©} 8714 -.--| 851g Aug’lS|.___|| 851g 85g 
ER 1937|A ----| 85 v'l .--- ---- |] St LS W Ist g 4s bond ctfs_.1989|M N| 74 75 | 74 75 5| 63% 77 
ture 48........- 1931|™ 71% Sale| 71% 8 72ig 1 74lg 2d g 4s income bond ctfs.71989|)3 J 65 | 57 Nov’l8j....|| 501g 57 
West Shore Ist 4s guar__.2361)3 Sale, 82 6'| 711g 8253 Consol gold 4s_.......-. 932|\3 D| 67 67%) 674 67% 57 70 
Re Se REN SES 1\5 781g 80 | 78!g 78i2 1st terminal & unifying 5s-1952/3 J) 60 61 | 61 61 6| 52 65 
NY C Lines eq tr 58__1918-22)M Nj ---- ---- 10012 Jam °17)..../}.-.. -..- Gray’s Pt Ter Ist gu g 58.1947|J D)| ---- ---- 981g Jan’14)_._.||/.... ---- 
trust 4}4s8__1919-1925)3 bane e 983g July’17|...-//_... .-.- SA &A Pass Ist gu g 48_._.1 J| 6612 Sale| 661g 67% lg 67% 
NN Y Connect ist gu 434s A__1953|F 88%, 8912 77ig 90 SF&N P Ist sk fd g 5s____- 191018 .. Zl cnn < snus 100 18) _....||100 
NY NG & Hartt Seaboard Air Line g 4s8_--.. 1950|A O| 72 75%) 75% 75% || 67 «75% 
Non-conv deben 4s..-.-.- 7\" 57 61%) 60 Oct ’18/__../| 60 60 Gold 4s stamped........ 1950/\A O| 73!2 75 | 7258 731g} 22) 68lg 754 
Non-conv deben 3s....1947|M_ 8) ----| 55 Sept’l8/..../| 55 55 Adjustment 5s.......-- 01949|)F A| 57% 577% 58 49 «61 
Non-cony deben 3s....1954/A O] 54 56%, Nov'18 50 62 gr eer Sapa 1959|A ©| 62i2 637%) 62 64 27\| 51% 66 
Non-conv deben 4g_..... 1955\J 3) 55 59%; 63 Nov'ls 52 63 Atl Birm 30-yr ist g 4s..€1933|M S| 74% 79 | 74 Nov'l8}....|| 73 75 
Non-conv deben 48...... 1956\M N| 551g 5933| 59 59 45 61 Caro Cent ist con g 48...1949/3 J} 72!2...-| 76 Oct’l8)....|| 75 77 
Conv debenture 334s. ...- 1956/3 J) 54 55 | 55 55 5lig 60 Fla Cent & Pen Ist ext 68.1923\J 3} 95's ...-|-.-- -..--- PRE! | PM sate 
Conv ture 6s_...... 3 J} 9312 Sale 93 82 95 1st land grant ext g 5s..1930/3 J| 93 -..-|101 Dec’l5).._./|.... ---- 
Cons non-conv 48....1930/F Aj -... ---- 50 DM ile gla aiinsgs di iit ss Consol gold 58........ aa ee 95 Nov’l8}...-|| 921g 95 
Non-conv deben 4s....1954)3 Jj -.-- --.. 911g Jap °12)..../|/__.. .-- i Ga & Ala Ry ist con 58..01945|J. 3} 911s ....| 90! June’13}.___|| 901g 901g 
om-cony deben 48_...1955|3 Jj -.-. 60 | 60 July’l8 60 «660 Ga Car & No Ist gu g 58_.1929|J. 3} 9312 ....| 94 June’l8}..../| 94 94 
Non-conv deben 48_._. A GA inde auualbeda: egasnihidcaltna abe x Seaboard & Roan ist 5s..1923\J 3) 94% .-..| 91% June’lS/_...|| O14 91% 
Non-conv deben 48._..1956 3 J) .--- ----j---- --+---|----||_-.. ~--- Southern Pacific Co— 1 
Harlem R-Pt Ches Ist 46.1954 M N| 73% Sale 7 69 Gold 4s (Cent Pac coll)_.k1949/J Dj} 7912 797%) 794 80 7|70 82 
Ba N Y Air Line ist 48..1955.F A ----| 79's Dec '17 etre Bets taper 9|J Dj} ---- 78%| 90 Feb’l4|_.__||_... ---- 
Cent New Eng ist gu 48_.1961'3 3) 55% 67 | 66 Nov’ls 69 20-year conv 48........ g1929|M 857%, Sale| 8553 8614) 175) 751g 88 
Hartford St Ry casa M Gl ewan cece] -- 22 noncunlooseloss rs 20-year conv 5s8._....... 3 Dj 102!g Sale|1021g 10453) 327)| 861g 109% 
Housatonic R cons g 56...1937,M N «~-~|106!2 May’15\__.-/|__ tabla Cent Pac ist ref gu g 48..1949|F Aj 835s Sale| 835 841g) 181175 86 
Naugatuck RR ist 46_._.1954)M N} 75 ~..-| 87 July’l4).-.-/|_...-.-- || | Registered........-... F Aj ---- ~--.| 87! Sept’16/___-||_... ---- 
N Y Prov & Boston 48.._.1942,;A O} 802 -.-- Aug °13)..--||___. ---- Mort guar gold 3348.-£1929|J D| 85% 86 | 85% 86l2) 5/85 88 
WYW’ ches&B istser143481946\J 3) 5512 Sale’ 58 45 6512 Through St L ist gu 48.1954/A O} 80 ~... 76 Nov'18 .--.|| 71 96 
Bosten mE. AO éddtees wkend: dake GH&S8AM &P Ist 58..1931|M N| 914101 (100 Oct’l8)}_._.||.... ---- 
New Engiand cons Se.... S- OF Oils ccathtan> . Welliscdliccs papers 2d exten 5s guar.._... 1931/3 J] ---- 97 | 96% Jan’18/_._.|| 96% 96% 
Consol 4s............. J 3} 701g -.--| 70 Sept’i7|....i|_... -. Gila V G & N Ist gu g 53..1924/M WN/| --------| 95 Nov’l8/..../| 95 95 
Providence Secur deb 48..1957\M N/ .--- ---- SF A “Wn cctisticd dave Hous E & W T Ist g 5e...1933\M N| 91 991g) 851g July’18| __.|| 851g 8512 
Prov & Springfield ist 56.1922\J 3) ---- ----| 99% Dec °13)_.../|___ ets ist guar 5e red___._._. 1933\" WN} 91 95 |100 Oct *16)_.../|.... ---- 
Providence Term ist 4s... M 8] 691¢ ....| 88%s Feb "14/_..-//___. ok H &T C Ist g Se int gu...1937/J. 3) 93's 98 1031g Aug’17|_..}/_... ---- 
W & Con East ist 4}4s...1943'3 J) ---- --- os ae oe Gen gold 4s int guar...1921/|A O| 93 9413! 93 Nov’l8|..../| 87 93 
N YO & W ret Ist g 4s__..91992|M &| 70% Sale| 707% 707%, 631g 73 Waco & N W div istg 68°30|M N| ---- 10012/109!g Nov’l15/____/|_._. ---- 
Registered $5,000 only..g1992|M S| -.-.- ---- 921g June’12|_..-||___ VERE A&N W ist gug Se_....1941/3 5| ---- 95 | 93 Nov’l8|....|| 93 93 
General 4g_............- 3 D| 5212 65 | 60 Apr °18)...-|| 60 Louisiana West Ist 6s....1921|3 3} 98% ..-~'10014 Oct '17|..../|.... ---- 
Norfolk Sou ist & ref A 56..1961/F Aj 69% Sale 69%%4 60 691, Morgan's La & T Ist 68... J 3) ---- 10112 100 Apr ‘18}_...||100 100 
Nort & Sou ist gold 5s._... im wN ----| 3153 June’i8|_..-|| 8lig S84! No of Cal guar g 5s_..... A O| 93 -...;1021g Oct "17/_...||... ---- 
Norf & West gen gold 6s_._..1931|M A| 109 111 |109 10514 109 Ore & Ca! ist guar g 66...1927|J 3| 95%s 98i2 9553 Dec’18|_.__|| 93% 9612 
Improvement & ext g 68..1934/F A| 1064 ....|122 Nov’lé ee a So Pac of Cal—Gu g 56...1937|M W| 935s ..../10712 Sept’16|___.||.... ---- 
New River ist gold 6e_... A O} 1071s .._~|106% Nov’18/_._-_||105 106% So Pac Coast Ist gu 4s g..1937/J J} 90!2 93 931g Aug °17/__.-/|.--- ---- 
N & W Ry Ist cons g 4s..1996|A ©} 88  88lz 891 79 8912 San Fran Term! ist 48_..1950|A O| 79s 81 | 79% 81 2| 71 Sits 
Registered_.........-- © ccoo anual 9312 Dec "16 es Sale Tex & N O con gold 56...1943\J 3| 78 85 | 94 Nov'l6é ~-sel Rega eee 
Div’! ist lien & gen g 48.1944\J 3) 85 Sal 85 71 So Pac RR Ist ref 4s..... 955|3 Jj 84% Sale 851 32|| 7553 8614 
10-25 year conv 4s8.._...1932|3 Dj ---. ...~|123% May’17|_.-_-||___ © eco Southern—list cons g 56....1994|/J J} 9654 Sale 9512 9612} 171/|| 867g 100 
10-20-year conv 46_....1932;M $/| ---- ....j117%4 May’17}.._. Registered_........ ool J 3 ---- ---- 10014 Aug °16/.._.||_--. ---- 
10-25-year conv 4}4s8...1938|M %| 1 -~--| 104% Sept’18 10312 10512 Develop & gen 4s Ser A_..1956|A ©} 6914 Sale| 6915 69% 54/59 73 
10-year conv 6s (w i) _.1929)_. -_| 108 108 10812 108 108! Mob & Ohio coll tr g 48...1938|M $| 70% 75 | 75 75 2} 65 80 
Pocah C & C joint 4s__.1941/J D| 86% 90 | 86!2 Dec’18 76 86lg Mem Div Ist g 4348-56... 5 3| 89g --..| 92 July’18/....|| 87 92 
538 3 J| 97  -...|103 Sept’16)_.__||___ ett St Louis div Ist g 4s___.- 1951\3 3| 75!2 79 | 74 Nov’l8/_.../| 641g 74 
MW! 821g _.__| 80 Nov'ls 72 Ala Gt Sou Ist cons A 66..1943|J DBD} 95 -.--| 93 Nov’l8|_._./| 87% 93 
Ati & Charl A L Ist A 43481944/J. 3) 8212 -...| 84!2 Oct'18|._._|| 821g S4l2 
Q 3| 87% Sale| 87% 8814 79 «690 let 30-year 5a Ser B_...1944/J 3) 96% 98 | 93!2 Oct’18)_._. 
Q J3| 8453 88 | 7914 Oct °18 7 80 Atl & Danv Ist g 4s...... 194B\3 8 cone ~.-5 70 Oct °18|....|/| 70 70% 
Q Fi 61 617%) 61g 623g 565g 6414 i 1948/3 J3| ---- 80 | 81! Mar’l6)_._-.|/.... ---- 
Q Fi 56 62 | 58 Oct "18 58 Ol cence scone) ME Eticeediiosoe Sone 
J S| 90lg....| 9012 90i2 827% 90% 3} 93  991g| 96 Mar’18/....|| 96 
J @' 75g ....| 74 "4D inno 75 Mm) 9514 Sale 9514 9514' 1) Olt O7I2 
F A| 103%g Sale|103%  10373| 1/!1005, 103% 8| 94 99 | 921g Nov’l8!....|| 86 92! 
Q Aj 101lg ..__| 103% Sept’17)_..-/).... -... O| 52 ..--| 52 Dec'l8....|| 51 _63 
= ee ater | Bae See ogeire 3} 101 _.../101 101 3/100 101 
3 Dj) 76l2-.-.| 77's Nov’18|_...|| 77ig 771g 3} 1005g ..-.|100 Oct '18)..__|| 9814 101% 
Q Mm 664 85 | 36!2 Dec'l6)._../!_._. --3. 3} 88 95 | 91lg Oct °18)....|| Oltg Bllz 
5 J} 106% 10912)107 Nov’18|____||106% 108% 5} 65 7213) 68 Jan °18|....|| 68 68 
5 J| 78% Sale| 78% 79 4) 6514 801g O| 9112102 | 95 Jan °18)..../| 95 95 
3 Dj 88 ....| 84 Nov’l8}....|| 82 90 OP ihe bhwe 73 Sept’12)...||_--- -<- - 
Se © cen 26 1h: Pia... cee N| 99 9914] 987, Dec’18!_.__|| 96% 987% 
MN! 95% 96 | 9514 Nov’18)..../| 9314 95%, 8} 9512 ...~|10212 June’11)_._.||.... --- - 
M $| 981g 104 |100 Aug °18|_.__/|1 00 8| 9314 ....| 93 Apr ’'18)_..:|| 93 93 
i Ot TO enalvecese © aabdhinvesciindss Chae 8} 915g _...|1041g Dec’16)____ ~s «eee 
MN! 89 -.-.| 90% Nov’l8|____|| 38 9014 N| 96 102 | 98 Dec’l8\_._.|| 93. 98 
MN! 8712 907%) 90% 907 || 838 921g Ji 87 ...| 815s Sept’18|____|| 8153 815s 
F Al 98 9912) 99 Dec’18|_.__|| 92% 100ig O| 70 83 | 70! Nov’18|_-_.|| 6714 7212 
53 D| 92% Sale| 92 931s} 25 | 857% 96g Al ---- 92 | 93% Mar’l7|.._.||_... ---- 
m 8} 88 ...-| 87!2 Nov'l8|....|| 85 87lg Spokane Internat Ist g 58..1955|J 3) ---- 82 | 95% Mar’l7|.._.)|.... ---- 
F Al 82!2 ....| 84'2 Sept’l6)_.../|.... -..- Term Assn of St L Ist g4348.1992/A ©} 8712 9912} 86 July’18/___.|| 851g 86 
of me Sees Be. Bee eee lst cons gold 56_.... 1894-1944/F A| 94% ..-.| 94% Dec’l8|_...|| 90 95 
Me’ galce Mekees 308 Jas Cliccullccun sede Gen refund sf g 4s__.._.. 1953|5 J| 7714 81 | 81!2 Nov’18/_._.|| 61 83% 
— £2. OP waidibene  aaddiiaalidline ouwn St L M Bridge Ter gug 56.1930|A ©} 90 9412) 95!2 July’18)_..~||-.-- ---- 
Mm 8) 845s ....| 92 Deo 'l7|....\|_... _..- Texas & Pac ist gold 5s_...2000/3 D} 90 Sale| 89% 90 6| 79% 92's 
24 gold income 5s. .....- 72000/Mar| 46 65 | 41 Sept’ls|....\| 41 46s 
J 3| 98 Sale} 98 9812} 4|| 96lg 985s La Div B L Ist g 5s_..__- 1931\5 J| ---. 93 | 86 May'l8\____|| 86 86 
J 3} 95% ----| 97!2 July’18|...-|| 95% 9712 W Min W & N W Istgu 561930/F A) ---- ---- 10612 Nov’04)..__||/..-- ---- 
MS Dh 2S éncal Oe EO Winiswies-case Tol & Ohio Cent ist gu 56..1935\J 3| 95 99 | 90'2 Oct '18/.._.|| 90 93 
F A! 76's 81%) 78 July’18/_...|| 70 78 Western Div ist g 5s_._.- 1935|A ©} 87 9219)100 Jan’17/_._.||---- ---- 
S Oh Wiccnel.Ol%e Sel ooo choke nou General gold 5a......-.. 1935\3 D| 74 84 | 93 Oct’18/_.__|| 93 93 
oo PPR Ee | ee ee oe: Kan & M Ist gu g 48_.--.- 1990/|A O| 78 80 | 671lg Sept’18/_.__|| 6712 69 
A O| 83i2g 85 | 8712 8712} 2] S2ig 871g 2d 20-year 5e......... 1927\J 3| 89 Sale| 89 89 2| 89 90 
MN| 86 ....| 84 June'ls ----|| 84 84 Tol P & W ist gold 4s_____. 1917|\J 3} 36 ....| 52 Aug’l7/_...||_... ---- 
M Wi 87 87%) 86 Oct '17/...-//_... -... Tol St L & W pr lien g 3%s.1925\J J| ---. 8312) 84 Nov’l8|_.__|| 671g 84 
mM Ni 87's -..-| 9614 May’l7|_._-/|___-. -__- 50-year gold 4s_........- 950\A O| 53 56 | 55 Nov’l8l_._.|| 45 5612 
3 J) 951g _...| 96% May'18/_.__|| 96% 96% Coll trust 4s g Ser A_.... 1917\F Aj .--- 32 | 18% Mar’06)_...|/.... ---- 
pees | ee eT eee: Sade Trust co ctfs of deposit....|.. .-| ---- 18%] 18 Aug’l8/_...| 18 18 
A @O| 861g ....| 96% Feb °12)....//.... .... Tor Ham & Buff Ist g 4s._.h1946/J OD) 70's 87 | 80 Apr °17|__-.||.--. ---- 
M WM 805s ....| 90!g Oct °12)_-.-/|_... --.. Ulster & Del ist cons g 58..1928/3 D| 8914 Sale| 89% 8914) 1/| 85 89% 
F Aj 805 ....| 88g Feb °17)/..../|_... --.- lst refunding g 4s._..... 1952;A O| .--. 70 | 58 Sept'l7)_...||.--. ---- 
ee a peers Bee, | ee ete Union Pacific Ist g 48....-- 1947\J J5| 89 Sale| 88%  895s| 47) 84 91 
Se 2 pees TC 2 ee Sei: Registered_........... 1947\3 3| 86% .-.-| 85l¢ Oct'l8|___.|| 83 93 
Gr R & Lex Ist gug4348-1941\J 3) 84g ....| 81 Aug’l18|....|| 81 81 20-year conv 48.......-.- 1927\J 3) Q90le Sale| 895g 9012] 16'| 82% 90l2 
Ohio Connect Ist gu 48...1943|M $| 831g ----| 78 Oct °18)....|| 78 78 Ist & refunding 49 ....-- 92008|M 8| 82% Sale| 82% 86 8!| 751g 8712 
Pitts Y & Ash Ist cons 56.1927/M N/ 96's ----| 93 May*l0|..../|.... -... 10-year perm secured 63.1928\J 3) 104% 1047%|10412 105 | 31)\101% 10514 
Tol W V &O0 gu4}s A..1931\J 3) 85% 95 | 98% Apr "17)_...)/_... -... Ore RR & Nav con g 48..1946|3 D) 85 87%) 86 86 1|| 78% 86 
Series B 4}4s--.------ S Be cecal OS ie 9. eee ee Ore Short Line Ist g 68...1922;}F A| 101 104 |101 Nov’l8)....|| 907, 104 
Series C 4g......----- 1 M Gi Ble canst Bre Bea iF iin adllicwcn wane 1st consol g 5....-.-- 1946|3 5| 9912 1001s} 97 Nov’18|_._.|| 941g 9712 
PCC & St L gu4s A_.1940/A ©} 9012 9412) 931g Nov’18|____|| 91lg 95 Guar refund 4s_....... 1929\J B| 87 88 | 87 Dec’l8).._.|| 80% 9012 
Series B guar_......-- A O} 9012 9412) 93 Oct’18)____)| Ollg 93 Utah & Nor gold 5s....1926/J 4) 91 -.-.| 98 Dec’l7|....||_... ---- 
Series C guar......--- 1 M NW; 90's 99 | 99 June’l7/..../|_... .... Ist extended 4s_.... 1933\J 3| 82 89 | 89 Feb’l8/....|| 89 89 
Series D 4s guar......- 1945|M N/ 891g 93 | 90% Bept’ls/....|| 88 90 Vandalia cons g 4s Ser A...1955\F A) .--. -... 80 Jan’18|....|| 80 80 
Series E 34s guar gold_1949/F A/ 891g -...| 9012 Sept’18|____|| 87 90lg Consols 4s Series B....-.- 1957|M N| 79l2 ....| 801g June’18/__..|| 801g 80's 
Geries F cuar 4s gold__.1953'3 D| Rig 93 91 Sept’ls!____!! 91 91 Vera Cruz & P ist gu 4198.1934 3 J) .... ---- 35 Sept’l7|_..li_... «o<e 
* He Friday; latest bid and asked. 6 Due Jam. > Due Feb, g Due June, ’ Owe July. & Due Aug. 0 Due Oct. 9» Due Nov. ¢ Due Dec, # Option sale. 
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2278 New York Bond Record—Concluded—Page 4 (Vox. 107. 
BONDS # Price Week's 3 Range BONDS Gr : Price Wee's |33 | Range 
oe Be K EXCHANGE Friday Range or Since N.Y. STOCK E Friday Range Since 
= Week ending Dec. 13 —% | Dee. 13 Last Sale Jan. 1 Week Ending Dec 13 =a | Dee. 13 Last Sale Jan. 1 
Bids «Ask' Low  High| No.\Low High Miscellaneous Bia ASk'Low = High| No.|\Low High 
Ist Se series A_...1962|M N| 94 Sale! 9312 94 2\| 84%, 96'2 |] Adams Ex coll tr g 4s_...--. 1948\mq 9} 65 70 | 63lg 63l2 1/60 69 
Wabash ist gold 5¢......-- 1939\M N| 9612 Sale 95 9612 20190 97% Alaska Gold M deb 6s A_...1925\mq 8) 33 35 | 3212 Dec'18 too a ae 
ae EE: 939\F 4 88 95 se pete ~---|| 80 89% Conv deb 6s series B..... ome g| 33 34'g 35 Dec’l8 ee 18 36 
Debenture series B_...-. 1030}5 3 ence woue Aug ‘18 ..../| 90 90 Am 8S of W Va Ist 5s_--.-. MN) -2-- -2--|-2-- ------ o---'|---- ---- 
Ist lien equip s fd g 6¢_...1921|M 8] 9753---.| 98 Nov’l3|-.../| 96 100% || Armour & Co ist real est 4448 °39\5 D) 875s Sale) 8612 8753 ss 8llg 89 
1st lien 60-yr g term 48...1954/3 J on 65 Sept’ls'....)| 65 65 Booth Fisheries deb s f 6s... 1926/aq ©} --------| 90 Feb ‘18 --z-! 90 «690 
Det & Ch Ext ist g 56....1941/J 43} 8753 102 | 9912 Sept’17/-.-.//_... _... Braden Cop M coll trsf6s.1931\—F Aa! 96 Sale 96 1 89% 9614 
Des Moines Div Ist g 48..1939|3 J) ---- 77 Aug ‘12)....||.... .... || Bush Terminal ist 4s_..... 1952\a OQ} 80 83 | 80 Dec'l8|_...'| 79 
Om Div ist g 3%s--.-.-.- 1941;A G| 69 74%) 76 Apr’l7|....j/_... .... 5 ee TT RE 1955\5 J} 8312 85%! 855s Nov’18|___-_|| 751g 86 
Tol & Ch Div Ist g 49_...1941/M 8S) -.-- -..-} 84% Jan’l7|....)|_... -... Bidgs 5s guar tax ex.._... 1960\a 0o| 80 2 | 8ll2g 8112 2|74 85 
Wash Term! ist gu3s8_.--1945)F A| 77% -...| 76 Deo’l7|....||_-_. -.-. || Chie C & Conn Ryssf 5s..1927/A ©} ---- ---- 58 Mar'l8/....|| 58 58 
Ist 40-yr guar 4e_....... 1945|F A| 84 ....| 82 Aug’18/.... Chic Un Stat’n 1st gu434s A 1963/g J) 83% 89's) 90 Dec'l8)..--|| 85 91 
West Maryland Ist g 4s....1952|A ©} 64 Sale 64 66 | 23)| 57's 72 Chile Copper 10-yr conv 7s. 1923\mq N| 111 Sale)111 111%) 12/1024 118t2 
West N Y & Pa Ist g 56....1937|3 J) 97144100 | 99 Jan "18)/-...)| 90 99 Rects (part paid) conv 6s ser Alma ©} 8514 85l2) 85!2 85%, 45) 73 89ig 
Gen gold 4s........-.--- 1943|A_ O} ---- 60 Aug’ls|....|| 60 70 Coll tr & conv 6s ser A_.1932;|q 0) 82 85!l2) 85 85l2) 30/77 87s 
Income 56.........-.-. 91943| Nov| ..-- -.-. 36 Oct "1 -- ---- || Computing-Tab-Ree s f 65..1941|3  j| 82!2 83 | 84 Dec'l8|_..-|' 781g 85 
Western Pac ist ser A 56...1946|M S| 86 Sale 20,| 7914 90 Granby ConsMS&P con6sA'28ing N| 98 ----|100 Nov’l3)..--|| 91 100 
Wheeling & L E ist g 5s... A O| 94 96 | 93 Oct’l8|....|/| 90 93 GUNG ndiicinncdsacdce 1928ing x| 100 101 | 97 Sept'ls|....|| 91 97 
Wheel Div ist gold 56_...1928|J 3| 88 96 |100 Feb’l7|..../|__.. ..-- || Great Falls Pow ist sf 5e...1940i\nq N| 927s 96 | 93 Sept’l8)__._ 94 
Exten & Impt gold 5e-.-.-. P Bi wsze a ee as Int Mercan Marine s f 6s... 1941)4 | 10l!2 Sale101!2 102 103}; 90 104% 
Refunding 4 series A_.1966|M $ 75 | 63 WNov’l8)....|| 60 63 Montana Power ist 56 A....1943|3  y| 91% Sale| 91'2 92 47|| 851g 9214 
RR ist anol SS M $|} 68 _... Nov’18/_._.|| 551g 69 Morris & Co Ist sf 434s_.-. 1939/3 3} 81 86's) 81 Nov'l8|_._.|| 75 81 
Winston-Salem S B ist 48_.1960|J J) 7314 82 | 72 MNov’l8)_..-|| 6714 72 Mtge Bond (N Y) 4s ser 2.. 19664 | ---- ----| 83 Apr "l4_...)|_._. ---- 
Wis Cent 50-yr ist gen 48...1949|3 3) 8012 831g) Sil 8112 6914 83 10-20-yr 5s series 3...... 1932|y | --------| 94 June’l6)_...)|/_._. ---- 
Sup & Dul div & term "36M N| 79 80 72 78% || NW Y¥ Dock 50-yr Ist g 4e_...1951\7 Al 68 75 | 67 Sept’ls|__.- 67 
Niagara Falls Power Ist 5s._.1932\3 jy) 94 102 | 961g Dec’18'__..|| 901g 98l2 
Street Raliwa Ref & gen 6s._.....-.. -41932\A ©} 99 102 [10012 Dec'18)_.../| 99 10012 
Grookiyn Rapid Tran g 56..1945|A ©) 88 89% 79% 88 Niag Lock & O Pow ist 56.- 1954\Mq Ni ---- 9314) 8912 Oct °17|__-.||_... ---- 
1st refund conv gold 4s... J 3) -.-- 60 65 69 Nor States Power 25-yr 54 A 1941/a 0} 90'2 Sale| 90 9012) 15/83 Olle 
6-year secured notes §6...1918|J 3] Q95!2 977% 924 9812 || Ontario Power N F ist 5e...1943/F a) 88 ----| 87% 8714) 1)| 85lg 872 
Ctis 3-yrsec 7%notesop Al921\J_ Ji ---- --.. 96 97 Ontario Transmission 5e_... 1945\mg Ni ---- 95 | 84 Jume’l7/_._-||_... --- 
yr 7% secured h1921\3 3) 92% Sale 927 Pan-AmPet&Trist conv6s'19-'27/y3_ jj 108 Sale/108 103 1/105 11912 
Cty 1st cons 58..1916-1941/J 3) ---- 94 89 «92 Pub Serv Corp N J gen 5s.. 1959/4 | 80 Sale| 79'2 801s, 20) 731g 86 
Bk Q Co &8 con gu g 56..1941/M Nj ---- 80 -=-- ---- || Tennessee Cop ist conv 66_.1925\M N| ---- 94 | 9412 Nov’l8|_...|| 88 952 
Bklyn QCo &S Ist 56....1941/J J) -.-. 991g ---- ---- || Wash Water Power Ist 56..1939\y | 92% 95 | 92% 92%) 5) 90% 92% 
ae 4 FAgeget =~ 4 ‘ = rg 8 a 871g || Wilson & Co Ist 25-yrsf 66.1941/q 0} 98% Sale| 98 99 89 | 90% 100 
guar wae 
Kings County E ist g 4s..1949/F A| 68 .... 66 72 Manufacturing & industrial | 
Stamped guar 4s_..... 1949\F Al .--. 72% - ---- || Am Ag Chem Ist c Se......1928/4 0} 99 9912) 98 981g! 18] 921g 10012 
Nassau Elec guar gold 48.1951|3 J 64 55 65g Conv debem 56.........- 1924/F Aj 101% Sale\10l4 103 50 | 90% 106 
Chicago Rys Ist 5s....... -1927|F A| 84 2862 8012 88 Am Cot Oil debenture 56...1931\m N| 83 Sale| 88 88 6| 80 89% 
Conn Ry & L lst & ref g4481951\3 J ----| 8712 Nov’18|..../| 851g 87!2 || Am Hide & L istafg6s_...1919\mq 9] 99'2100 | 9912 100 6| 9814 101 
Stamped guar 4}4s8_..... 1951\3 J 91 | 8614 Oct '18}_...|| 85 864 ||) AmSm&R lst 30-yr SeserA 1947|A ©| 92!2 Sale| 92 9212) 64| 847g 95% 
Det United 1st cons g 448..1932/3 J) 7312 75 | 7412 74l2 68 80 Am Thread Ist coll tr 4s....1919|3 J) 997s 100 | 995s Nov’18 ----| 967% 995s 
Ft Smith Lt & Tr Ist g 5s...1 m 8} ......--| 84 Jan '14/...- — Am Tobacco 40-year g 68...1944/A OQ} ---- ---- 17 Nov'18)_.--))117 1171, 
Hud & Manhat Se ser A....1957|F A| 60 Sale| 60 64 71)| 487% 69%, OM8 ME viidacifisnas sts 1951\F Al 75 80 | 71% Oct °18/_.-.'| 71 742 
Adjust income 56........ 1957 ,.. ..| 1812 Sale| 1812 19 75,, 14% 25 Am Writ Paper istsf6s...19139|3 5) 88 884) 88 881g) 1 79 90 
N Y & Jersey Ist 56...._. 1932 Al 85 100 | 87 Oct ‘18 sane] 87 90 Baldw Loco Works Ist 56..1 MN| 997s ----| 99% Nov’18|_.--/|| 97% 101% 
Interboro-Metrop coll 4%48.1956,A O} 45% Sale| 45 523 746, 45 5853 || Cent Foundry ist sf6e....1931\F A/| 80 82 Nov’l8j..--|| 80 S842 
Interboro Rap Tran Ist 58. .1966 J| 76!2 Sale| 75% 8012 7573 85 Cent Leather 20-year g 56..1925)a ©} %6°s Sale| 9614 97 1} 93 97% 
Manhat Ry (N Y) cons g 4s.1990/A O} 80 Sale 80 Ail 73% 81g Consol Tobacco g 46._..... 1951\F A) ---- . cee Sg oe 2S 
Stamped tax-exempt-..-.. 1990|A O| 80's Sale! 801g 81 4 7 8412 || Corn Prod Ref st g Se...... 1931\m N| 9912101 | 9912 9912 9714 101 
Manila Elec Ry & Lt sf 5s_.1953\M 8| 75 80 | 80 July’18/....|| 80 80 lst 25-year s f 5s_._..... 1934im N| 9912100 | 9912 Dec’18/_.--|| 95 100 
Metropolitan Street Ry— Distil Sec Cor conv ist g 5s-1927|A ©} 89's Sale) 882 8914; 22) 75 89% 
Bway & 7th Av Istcg 58.1943\J DBD) 79 85 | 85 85 3)| 7614 85 E I du Pont Powder 444s_..1936|3 Dp) 75 100 {104 May’1l7 iuotiabind tee 
Col & 9th Av ist gu g 58..1993/M $| -..-. 70 | 95 May’l7}----||---. ---- General Baking ist 28-yr 68.1936|5 D| 82  ----| 80 Nov’l8 ro=3) 75 80 
Lex Av & P F Ist gu g 56..1993)M 8) -... 74 | 80 Sept’17/----/|/-.-. --.. Gen Electric deb g 3%s8_...1942\F A} 687s Sale) 68% 6373, 1/| 661% 74 
Met W 8S El (Chic) Ist g 48..1938;F A) .--....-| 30 Mar’l4)..--|/_... -... Debenture 56........... 1952)M §| 101'4 Sale/101 10112 9,| 943, 101% 
Milw Elec Ry & Lt cons g 58 1926)F A| 97 ~.-~/|100l2 June’17)-~.-,||---. ---- Ingersoll-Rand ist 58...... 1935\3 j| 96 ----| 96 WNov’18\..--|/| 96 96 
Refunding & exten 4448..1931/3 J| 83 -...| 8llz 8l1l2 Bllg 8llg Int lst 20-yr 641932\m N| 75'2 Sale) 75l2 76 10} 681g 7712 
Minneap St Ist cons g 58-..1919\|3 J| 9912 -..-| 98% Aug’l7/..-.||.... ---. Int Paper conv sf g 5s-.-_- 1 J| 952...) 94 Oct *18|__--|| 9312 99 
Montreal Tram ist & ref 56.1941\J 3) ---- 96 | 9712 July’17/-~--/|_... ---- ist & tel of coy Ga et RISE... ..| -o-- 98 fesoe “cdeclecsclinsae waco 
New Orl Ry & Lt gen 4448..1935|3 J| -.-. 72%) 74 Aug’l7/..--/|/---. ---- Liggett & Myers Tobac 7s_.1944/A ©} 111 Lilie 111 112 13'|107%4 117 
NY Municip Ry Istsf5eA1966,3 J) -.------ OO. Mee iicnalsitnd- doce | PRO pal ee Se 1951\F A| 93% Sale| 93 93%) 11) 86 95 
W Y Rys ist R E & ref 46...1942/3 J| 43% 447g) 431g 45\e, 18) 41 54 Lorillard Co (P) 7s.....--- 1944/4 QO} 1ll'2112 (|1L1l!2 11112) 4107 115 
30-year adj inc 58_._... a1942;'A O| 12% Sale} 1112 1719) 453)! 111g 24% OS a Ee ee ae 1951\F A| 92% 93 93 93 6| 831g 93 
N Y State Rys Ist cons 4448.1962|M N| .._- 6912) 64%, Nov’18/_.--|| 63 0 Mexican Petrol Ltd con 68 A1921|A ©} ----175 |165 Nov’18!___-'/105% 18112 
Ry Ist & ref 58....1930|M N/ 72 99 881g Nov’l6)....||..-. ---- 1st lien & ref 6s series C__1921);A ©} 130 175 (162 162 6/106 175 
Portid Ry Lt & P ist ref 56.1942|)F A} ..-. ..-. 67 Aug’l18'..-..|; 62lg 68 Nat Enam & Stpg Ist 5s_...1929|3 D| 9%0'2 91 95\2 Nov'18/----| 95 98 
Portland m Elec Ist 56.1935\J 3) --.- ..-. Lk et oe | Se Nat Starch 20-yr deb 56_...1930|/3 3) 93'4----| 94 Aug’l8)_...|| 911g 9214 
St Jos Ry LH & P Ist g 56._.1937|M MN} 81 -.--} 95 July’17/.---}/_... .--- Ni Bi odces 1952'm N} 96 96%4| 95 Dec'18)..--| 93 9712 
St Paul City Cab cons g 58s._.1937|5 J) --.. .--- 1696 Mar iB cnccllccuce so-e N Y Air Brake 1st conv 68_.1928\m N 9912 100 | 98% Nov'l8 .... 100 
Ave ist ref 46........ 1960|3 J} 5312 Sale) 531g 56 6 | 52\g Pierce Oil 5-year conv 68 71920/5 D| 997g 100 |100 1004g, 20) 95% 10112 
Adj income 53.......-.. a1960/A O| 321g Sale’ 32 3312} 21)| 27lg 387% 10-year conv deb 6s__..41924) J| 88!2 Sale; 88 88%! 30/83 9012 
Third Ave Ry lst g 5s.-...-_- 1937/3 43} 897 Sale| 97 97 1; 90 97 Sinclair Oil & Refin: | | 
Tri-City Ry & Lt let sf 5s_.1923,A O} 9514 -.__|} 9212 Oct °18'....|| 91 96 ist sf 7s 1920 warrants attach|/F A} 99% Sale) 99!2 997g 41) 86 997% 
Undergr of London 4%8_...1933'3 J| 76!2-.-.| 76 Mar’l8!...-|| 76 80 do without warrants attach/F A| 95% Sale| 95% 96 | 46 | 8412 96 
I ek a. lee we} 621g -...} 56 Aug’l8}..../| 56 60 Standard Milling Ist 66.._.1930/M NN! 95 98 | 98 June’l8)_..-'| 88 93% 
United Rys Inv 58 Pitts iss_.1926 M N;} 65 65 Dec'l8/....|| 58 66 The Texas Co conv deb 6s..1931|3 J) 102 104 (101% 102 | 6/ 9612 102 
United Rys St L ist g4s_..1934\J 45) 49 50 | 50 50 || 50 55% || Union Bag & Paper Ist 58..1930/) 3) 89 93 | 88 Oct °18)..--|| 86% 88 
St Louis Transit gu 66.-1924|A ©} -... 57 | 50 June’l7|----/|___. -.- Stamped .......-....-.. 19305. J) 75% 87 | 83 Aug‘18\----// 83 83 
United RRs San Fr sf 48...1927;/A O} -... 35 25 May’'l8)|--.--) 25 25 Union Oil Co of Cal Ist 56_.1931/J J) 93 937) 90 Oct °18 ----|| 90 90 
Union Tr (N Y)c ertfs dep__-/-. be 22 25%; 22 22 | 3}} 22 2612 U8 Realty & I conv deb g 56 1924\/5 3, 63 6453 64% 6434 1} 45 68 
Equit Tr (N Y) inter ctfs.._.|-- ..| ---. 22 | 22 22 | 5&| 22 27 U 8S Rubber 5-yr sec 7s__.-- 1923/3 p| 10212 Sale 102 10212! 223/101 10212 
Va Ry & Pow Ist & ref 5s..1934\J J) 82 ----| 77 Oct '18)----.|| 77 80'g lst & ref 5s series A_._._- 1947\|3 J} 86% Sale 86% 8714; 143 76 8812 
| | U S Smelt Ref & M conv 6s.1926\F A 9912 Sale| 9914 100 | 14! 921g 100! 
Gas and Electric Light J | V-Car Chem Ist 15-yr 5s...1923, J D, 96!2 Sale, 95'4 9612 138! 90 97% 
Atlanta G L Co lst g 5s....1947|J D, 9314 ....|103 Sept’l6)..--jj.... ..-. Cane Gee Gi €1924'A ©; 100% Sale 100% 101 | 21)) 944 101 
Bklyn Un Gas Ist cons g 58.1945)M N! 95 Sale} 94 95 3} 85 95 West Electric Ist 5s Dec....1922\) Jj} 98 Sale, 98 98 | 2| 947, 98 
Cincin Gas & Elec lst&ref 581956;A O 92 -...} 91 91 1} 891g 91 
Columbia G & E Ist 5s._..- 1927/4 Ji 82i2 85 82 Nov'l8/..-.-. | 75 82 Coal, tron & Steel MF a | 
Columbus Gas Ist gold 5s..1932/J J) ---.-.-. Se WD Etasuttiann once Beth Steel Ist ext sf 5s....- 1926;53 J) 9514 Sale 95%, 96 | 9| 92 $9 
Consol Gas conv deb 6s....1920/Q F\ 104 Sale 104 10512, 28|| 99 108 lst & ref 5s guar A_.-... 1942\M N| 88% Sale 8814 881g 17)| 86 931g 
Cons Gas EL&P of Balt 5-yr5s'21;M N; 97 | 9514 Oct °18)----|| Ollg 954 20-yr pm & impstf 5s. ..1936/J J} 85 Sale| 85 86 71\| 7812 87l2 
Detroit City Gas gold 5s. 1923) 5 J) 95% ....| 95lg 9512) 4)| 93%, 96%, Buff & Susq Iron gs f 5s_._.1932\J3 D 90 96 | 90 May’18 ..--|| 90 90 
Detroit Edison Ist coll tr 53.1933) 5 J) 9lig _-._| 90 Sept’18|/..--|| 897 98 Debenture 58_......--. a1926|M 8 ---- 9112) 8614 July’18'_._. 8614 
lst & ref-5s ser A__..._. h1940|M 8) 92% ....| 93le Nov’18}_...-| 9llg 93l2 Cahaba C M Co Ist gu 68..1922)\J DM) ---- ---- 101 Dec “14| | 2 
Eq G LN Y Ist cons g 58_.1932|M | pear ee NR A ee Col F & I Co gens f 5s..._- 1943\;F A} 85% 89 | 86 Nov’18_...'|| 88 86 
Gas & Elec Berg Co c g 58_.1949/3 D) -.-. .._- S00 Fee il sccttewis cose Col Indus Ist & coll 5s gu..1934)F Aj) 75 75%4| 75 75%| 7173 76 
Havana Elec consol g 5s_...1952/F A) 80 9053| 921s Nov’l7|-.-..|;_... ---- Cons Coal of Md ist&ref 58.1950/J BD) 86%, 95!2| 87 Aug'i8|..... 83 90 
Hudson Co Gas Ist g 5s....1949'M N} 93 95 | 96's Dec "17)----|| wens onne Elk Horn Coal conv 68--_.-- 925) Di 95 -.-.| 95 Aug’l8!_.../|95 95 
Kan City (Mo) Gas lst g 58-1922) A O| 884 ....| 907%, Dec’ aS ideas wove Gr Riv Coal & C ist g6s.._R1919/A O} ---- -.-- | 94 Feb’18'__..|| 94 94 
Kings Co E1L & P g &_...1937/A © 9014 ....| 90 Deo °17)}-.--/|_-.. --- Ill Steel deb 4348_.....---. 1940\A O} 86 Sale’ 85 86 | 14| 81 8612 
Purchase money 6s8...... 1997|A ©} 100 ....! 97 Aug ’18}..--|| 97 9914 Indiana Steel Ist 5s........ 1952\|M N| S$98!2 Sale 9714 9812 5| 92 99 
Convertible deb 6s......-. 1925|M 8} 90 ..--|110 June’l7 séaal a ee Jeff & Clear C & I 2d 6....1926)3 D) 95%g ...-/..-. ....-- Paes St eae 
Ed El Ill Bkn Ist con g 48.1939|3 J} 79% -...| 78 Nov’'l8)..-.-.|| 73 78 Lackaw Steel Ist g 58_.....-. 1923|A O| 96 97 97 97 9) 9444, 97 
Lac Gas L of St L Ist g 58..¢€1919|'Q F| 99 4) 987g Deco’18 boul 97'4 99 lst cons 5s series A.._._. 1950\m S| 89 Bale) 89 89 3| 86 9612 
Ref and ext Ist g 5s_..... 1934;|A O}| 94 -....| 94 v4 3)}| 887g 94% Midvale Steel & O conv sf 5s1936)M $| 885s Sale| 884 89 26| 8012 92 
Milwaukee Gas L Ist 4s....1927|M N| 873g ....| 8412 Oct "18 -oosl} BAlg 8Glg Pleasant Val Coal lstsf5s.1928\J 3) 76%3 ..--/---. -...../. BPE! eh pe 
Newark Con Gas g 5s_..... i Rs ape set See Be Utiocedhsadd cave Pocah Con Collier Ist sf 58.1957|J 3) 88'!2 92 8814 Nov'18/____|| 851g 8814 
NYGELH&Peg 5s....1948\J D) 9312 97 Ot 95 3\| 86 971g Repub I & S 10-30-yr 5ssf.1940/A O| 94 Sale, 935g O4 4 9214 98l4 
Purchase money g 48....1949|F A| 7612 Sale| 76l2 7612 4\68 7612 St L Rock Mt & P 5sstmpd.1955\J J} 77 # £80!3 81 WNov’l8 ---=| 80 81 
Ed Elec Ill Ist cons g 5s..1995|J J) 100 ..--.| 947% Sept’18 oon} 04% 947 Tenn Coal I & RR gen 58..1951/3 J3)| 95 96 | D5le2 9512 1|| 921g 97!2 
NY&Q El L&P ist con g 58.1930|)F A} .... -... OS's Au °17) cecellocss cone U 8 Steel Corp—)|coup...d1963;M N/} 100 Sale| 997g 101 | 347} 96 101 
Pacific G & El Co—Cal G & E— } sf 10-60-yr 5ejreg -._..d1963|M N| 98 -.-./|100% 10053, 20/| 96 10053 
Corp unifying & ref 56._.1937|M MN! 9514 Sale) 95l4 9554; 38) 86% 957 Utah Fuel Ist s f S5s........ Peete et BES cccelbons cocndblsctsisasa juce 
Pacific G & E gen & ref 58..1942/3 J| 88 Sale) 87 88 17|| 76%3 88 Victor Fuel ist s f 5s_...._. es lUlCUD PR TR Dee Wicked edn acco 
Pac Pow & Lt Ist & ref 20-yr Va Iron Coal & Coke Ist g 56 1949/M S| 86!2 Sale) 8612 8612) 1| 83 86le 
5s International Series...1930\F A} .... 92 OS . dem “ET suis ined 
Pat & Passaic G & El 5s_._..1949/M 8S} -... -... Dt. sae didkadnans snails Telegraph & Telephone 
Peop Gas & C Ist cons g 68.1943'A O 101% _.._!100% Nov’18/..../| 9812 1007, Am Telep & Tel coll tr 48...1929\J J3| 864 Sale| 86 8612) 39 | 77% 88 
Refunding gold 5s._..._. 7\M $} 78 847g| 85 Nov'l8).---/| 7l!e 86 Convertible 4s.......... 1936\M 8} ---- 80 78 78 2| 78 86 
Ch G-L & Coke Ist gu g 58 1937\J 3) .._. 907%s| 96 Sept’l7)_.--)/_..5 -... 20-yr convertibie 44%4s....1933\M 8| 91 93 | 92 92 1) 82 9212 
Con G Co of Ch Ist gu g 561936)J 3) i. ee, | ae ee ee 30-yr temp coll tr 5s..... 1946\J BD) 95'2 Sale) 95% 96 56/86 97% 
Ind Nat Gas & Oil 30-yr 561936)M MN; .... .... ee. |, ee Ree 7-year convertible 6s_._..1925|)F A! 10253 Sale,102 10234) 265 | 93%, 105 
Mu Fuel Gas Ist gu g 58..1947|M WN) _..~ ____ ae =F: , Da Pee Cent Dist Tel Ist 30-yr 5s..1943\J D| 96!2 100 9914 May’18/_._-/|| 981g 9912 
Philadelphia Co conv 5s....1919/F A! 961g 9819) 9914 Nov’l5)_.--//_... ---. Commercial Cable Ist g 4s_.2397'Q J) 68% ----| 73 Nov’l7 ah BEES el 
Conv deben gold 5s_._... 1922;|M N! 91% Sale| 91% 92 16; 78 92 PR ctbcocsamenns en Bh ade sone 681g Jan’18/_._-)| 681g 68'g 
Stand Gas & El conv s f 6s_.1926|/J BD) .._. 100 90 Nov’l8/....|| 90 91 Cumb T & T ist & gen 58...1937|3 J| 93's Sale| 9313 931g) 2) 85 95 
Syracuse Lighting Ist g 5s..1951;3 D/ 85g .._.| 971g May’l7|-_~--/|-.-. -.-. Keystone Telephone Ist 5s..1935|J J) ---- 96%|/ 98 Apr 716|----| ee) ee 
Syracuse Light & Power 58.1954\J J3| 70 751s} 70 Nov’l8/..../| 70 70 Mich State Teleph ist 58...1924;F A 9 91 WNov’'l8}_.-_-!| 8514 91 
Trenton G & El Ist g 5s_.._.1949/|M 8} .... ---- GOs CSR FEE ccbstiodsc cance N Y&N J Telephone 56 g_.1920,\M N| 9612100 | 97 Aug’l8/_._.|/| 97 98 
Union Elec Lt & P Ist g 5s_.1932;M S| .-.. 90 | 90 Nov’l8}....|/| 99 90 N Y Telep Ist & gensf4}4s.1939|'M N| 91 Sale 91 91 3/84 92 
Refunding & extension 58.1933/M N/ .... .. _- SORte SOE. cilisbnd coon Pacific Tel & Tel 1st 56 -...1937|\J J) 95% Sale, 95% 957g 8| 87 96le 
United Fuel Gas Ist sf 68..1936;5 J} .... 98 97 97 9114 9712 South Bell Tel & T ists f5s.1941\3 J) 95'g 97 95 95'2| 12) 86 97 
Utah Power & Lt Ist 58....1944;F A/ 89% Sale) 89% 8912 3 90 West Union coll tr cur 5s _..1938/3 J| 93% 98 | 93 93 2) 871g 9312 
Utica Elec L & P Ist g 58...1950/3 Jj .... ..-. BOR ARE rikcibedse doce Fd and real est g 44s ----1950/M N| 90 913s' 91 91 4/| 80 9212 
Utica Gas & Elec ref 58....1957|\J 3} 89 93 BRE FU Mut Un Tel gu ext 58 _...1941)M N/} .... 99 /|101!2 Sept’17/-._-//_... -.__ 
Westchester Ltg gold 5s_...1950'3 D) 85 97 (105 Mar’l7}..-..//.... ---. Northwest Tel gu4%sg@-.1934,J 3) --.-....| 94 Nov’l6}_._-/ 























*No price Friday; latest bid and asked. @¢ Due Jan. 6 Due April. ¢ Due May. ¢ Due June. A Due July. k Due Aug. o Due Oct. p Due Nov. ¢ Due Dec. Option sale. 
















































































*Bid and asked prices, 


@ Ex-dividend and rights. 


¢ Assessment paid. 


b Ex-stock dividend. A Ex-rights. 























g Ex-dividend wo Hal!-paid 











BONDS 
Dec. 141918.] BOSTON STOCK EXCHANGE—Stock Record .,. ‘en ase 2279 
SHARE PRICES—NOT PER CENTUM PRICES. Salesfor, Range Since Jan. 1. for 
the BOSTON STOCK Year 1917 
age Monday | Tuesday Wednesday | Thursday Priday Week EXCHANGE 
% Dec.9 | Dee. 10 Dec.11 | Dec. 12 Dec. 13 | Shares Lowest. Highest. Lowest Highest 
P } Railroads 
142 142 |*142 145 | 142 142 | 142 142 | 142 142 | 142 142 Boston & Albany.._..._- 100} 1221g Aprl7| 146 Nov22}| 120 Dec) 175 Jan 
73 74% 73le 7414; 75 75g «274 754| 731g 7414) z70lg 71 1,602|Boston Elevated......._. 100; 37 Jan 2} 80 Novi2 27 Dec; 79 Jan 
9712 97l2\ *95 97 9412 95 *95 97 aE eer 33|Boston & Lowell_......__ = 4 Julyl1} 104 Nov20|} 701g Dec}| 133 Mar 
32 3212; *32 33 321g 321g 3214 33 | *32 32%) 32 32 197|Boston & Maine_._.....- Jan23; 40 Sept 9/} 15 Dec) 45 Mar 
C166 wasn cc 8 I. Lk un 1 Le 1|Boston & ren 9 ia 150 Aprl5| 170 Aug 9/| 150 Dec! 213 Jan 
bate 3 ee So. iemce ge ere 3 Last 3 June'ls) ...... eee Sateen Biss..n0 oer Jan26) 3 June 5 2 July 3 July 
*14. 30 *14 30 *14 30 *14 30 Last Sale|141¢ July’18) ......;| Do pref .......... 104 Mar 1; 15 Junel7 9 June} 30 July 
innit hla Cadena ate ET dein? Gag es rai + pace Last Sale|412 Nov’l6; ....-- Boston & Wore wear ao snithcle ah Geshaiidheindits snliliseny <isintiiind tl PE iad Wee Si ‘ai 
Soke) Can eee tS A. Last Sale|30 Nov’l8| ......| Do pref .......... 25 July19} "3044 Novi9 Aug 
tan DE Tian Tae ee. TS ies: ae Last Sale\138 Sept’18) ....-- Chie June Ry & U8 ¥--~fo0 138 July 2} 147 April7|| 148 Nov| 150 Jan 
4, ee ee FRR 2” Ess eee ee Last Salei85 Nov’l8} ....--. RIES BE 821g Aprils J 831g Dec! 108 Jan 
*115 120 (*115 120 115 115 ,*115 125 115 «115 re ae aicenedeees River_.... --100| 104 Febl19) 125 Novi8 10213 Nov} 1 Mar 
61%, 6134) *61% ___.| *61% _._.! 61% 61%] 61le 61%) _... ___- 62| Fitchburg pref........... 53 _Jan22; 65 Jan 3 Dee Mar 
7106 «=_....|*107 Peer | le Last Salei\109 Oct’18) ..---. Georgia Ry & Elec stampd 100} 106 Septl9) 116% Jan 9|| 116 Dec) 133 Jan 
*70 74 *70 74 *70 74 *70 74 Last Sale|7014 Oct’18) ....-- eee 100; 70 Oct 3 1 83 June! 921g Jan 
*85 87 *85 87 85 84 85 *83le 8512) 831g 83le 138 ~% Central... ..cc.0c<s 100} 771!2Junel8 88 Novl9 78 Dec} 100ig Mar 
*2 212 2 2 2 2ig 21g = Dy Zig 2ie Zig =2ie 725|Mass Electric Cos_....... 100 Sept 6 1 1 Dec 6% J 
11 11%} 11 lllg’ 11l, 11% I1le 12 12 13%; 12 1314} 3,699} Do stamped.__..100 8ig Jan22; 33 Mayl6 6 Dec) 31% July 
357g 36 63614, 36 36 3514 3614] 3412 35%) 3414 347 531\|N Y N H & Hartford_._..100! 27 Feb25 M 21% Sept S 
92 #95 | .-.. -.-.] *O0lg 95 Salei92 Nov’18} -.---- Northern New Hampshire. 100 7| 95 Novi4i; 901g Oct] 105 Apr 
*110 112 11212 11212 *110 112 110 112 110 110 iitalidaks < iii 26\Old ein mmapentbeits 28812 Junel4| 11212 Dec 9 85 Dec! 135 Jan 
#2214 24 *2214 23% 22 22 *2214 2 *2214 23%) 2214 224 32\Ru REET ad Jan Jan 8 161g Dec| 84lg 
*93 101 | *92 _...| *92 101 | *94 101 90 Nov’'l8} ...--.- Vermont & Massachusetts.100|; 80 Aug 6} 90 Oct 4/} 83 Dec} 110 Jan 
*4712 4812) 48 48 48 48 48 48 48 48 4612 48 236|West End Street_....._ adi 37 Feb20; 50 July 5 34 Dec Mar 
*55l2 57 56 56 56 5612) 56 56 *55 58 70| Do wiht oomibee ais 47 Janl6; 62 Apr ij; 245 Dec) 74 Jan 
1Olig 102 10112 102 10112 102 10112 102 | 101 10112) 10112 102 529|Amer Agricul Chemical ..100 781g Jan 2; 106 Oct 18 73 Dec! 94% 
9912 9912 991 99 9912) 99 9914 98l2 99le 585 S008 cnnamsescsce 885g Jan 2} 100 Dec 5 88 Dec} 1031g Jan 
*lg 1 *Ip 1 *log 1 *1 1 Last Sale|.85 Nov’18} ...--- Amer Pneumatic on 38 -40 July 1 21g Mar 2 1 Dee 2%, Jan 
*5 54 5 5 *5 5) *5 54] *5 54) *5 5lg 25 ED nenbieresenion: he aelaid 4 Sept30 M 7lg Dec} 14 Mar 
*110%, 112 |*111 112 112 11212 112% 113 111%, 11214] 11212 11212 280/Amer Sugar Refining_. 99 Jan 2| 1151gMayl15 90 Nov June 
*114 114%) 114 115 |*114 115 11412 11412} 113 113 114 114 61 OE tien tint ecminio ent 107 June 4; 115 Dec 6/| 105 Dec} 1211, Jan 
103 10344} 10212 10312 103 10312) 103 10312} 103 10312) 1023, 10312 2,210|/Amer Telep & Teleg___.__ A 1091s Oct 96 Dec} 1 Jan 
*5712 58 577g 577g! *5 58 *57l2 5814) *5734 5814) *57l2 5814 25|American Woolen of Mass.100| 45!2 Jan 8} 605M 387g Nov| 58 June 
95%, 96 95%, 9612! 9614 967 9712} 9612 97 9612 9714 388] Do. pref .............l 90 Jan 3} 9712 Decil|| 28714 Dec| 10014 June 
*851, 87 a 90 | *85%4 90 | *8514 90 85 85 85 85 165|Amoskeag Man’ ..--| 60!g Jan 2) 92 Nov 8|| 60 Dec! 75 July 
*80  ___. ----| 7912 80 80 80 | *7912 80 80 80 SR | Stee ores 76 Jan 7| 82 June 5|| 75 Dec) 97lg Jan 
*161g 1712 oi6 18 °i7%s ..4-1. 38 18 *16 18 | z18le 19 330/ Art Metal Construc Inc... oe 11 Feb21} 719 Decl3 6 Dec) 14% 
*110 111 110% 111 1illg 1117; 1121g 11212} 111% 111%} 1107, 110% 70 i bs Gulf & W 18S Lines..100| 98 Janl5; 1204 Febl16 88 Sept! 1211g Jan 
*661q __..| *661l2 ____| *66l2 6812, *66l2 ____| *66lg _...| 65 65 5 PREFS State Ts 581g Janl7| 6714 Nov20'| 551g Feb Jan 
2312 24 24 24 235g 24 24 24 2312 24 223 23 705 Bowth ey 21 Jan25| 28!2gSept 5)|_.... .._. pe See 
131g 135g) 131g 135g! 1312 13% 133% 14 135g 14 135g 1414) 3,559|\Century Steel of Amer ine 710 1044 May18| 141g Augl9)}_.... -._. wtteh mma 
121g 121g) 1212 1219) 12 1219} *11!g 12 12 | Seer ae 230,Cuban Port Cement... 1llg Nov30;} 171gMay 1 9 Dec} 201g June 
*41g 5 *41g 5 *41 5 *412 5 5 5%; 1,720);East Boston Land... _ sce 4 Jan3l Mayl15 3% Dec; 10 Jan 
*180 184 |*F80 184 182 182 |*182 _.-..|*180 182 IS FEO 15 Electric Illum_...100} 134 June21} 186 Nov21|} 1331g Dec] 226 Jan 
63 6338 6212 63 62 631s) 62 63 6llg 61%) 61 62 1,554| Fairbanks Co_.__. ae. 2712 June27| 6414 Nov16 |...-- -...|...-- ---- 
*151 153 | 152 152 |*151 152 | 152te 15212) 152 152 | _... —.-- 35\General Electric...._.... 100, 128 Janl6| 157% Nov 9,| 118% Dec Pe ate Jan 
3012 30%) 30% 31 3053 31 3024 3074) *3014 30%) 3014 30!2 508 Gorton-Pew Fisheries......50| 27 Aug29 Aug wousbensleeueedan 
*5ia 6 leg 6 *5lo 6 5% «6 5lo 5% 54 Bly 695\Internat Port Cement.... 10 412 Oct 10 71g Oct 23 Dec| i8t, Jan 
23ig 23ig| *221ig __._| *23 2312] *23 231g! 23 23 a eae , ke 2 hee po 12 Apr23, 23 Nov25 10 Dec, 331g Jan 
3% 4 4 4% 41g 4% 414 4ig 42) 43% 433 4,145)Island Oil & Trans 31g Aug23 51g Marl8||_..-. ....)--.-. ---- 
*91 93 92 92 92 92 *91 93 *91 93 Siu’ ain 20| McElwain (W H) Ist pref. 100 88 Sept30| 93 Novl13 921g Dec! 102 Jan 
85 85 85 85 | *85%4 86 85 85 | *85l4 86 85 = 85g 317|Massachusetts Gas Cos_..100) 77714 Janl5; 9114 Nov13|; 71 Dec} 1001g Mar 
68 6812] 68 69 681g 69 68 68 | *68l2 _ 68 6812 ye eee 100| 62 Junel7; 71 Nov 4|| 63 Dec} 81 Mar 
*130 8 ....j)*130 136 j;*131 137 |*131 RS Last Sale|133 Nov’ SEP ctch mail Mergenthaler Linotype_..100 107 Junell| 147 Novil4|} 110 Dec) 169 Jan 
*92 100 *92 100 *92 100 *92 100 Last Sale90 Nov’ 18) alii New Eng Cotton Yarn....100| 88 Janl5| 95 Oct29 35 Jan) 95 Mar 
OES FOSS: EELS SIE: eT RT Ee ae Last Sale,9212 Aug’17| .-.-_- | FRC BOD oo « dt Scccninl oc ckt bodainen 60 Jan| 921g Aug 
96 9612) 9612 9612! 9614 97 | *97 _---| 97 98 9712 98 694|New England i Telephone. -100 8212 July30 “10012 Oct " 93 Dec| 12412 Mar 
*56 60 *56 60 *56 60 *56 61 Last Sale60 Nov’l8 -.----. sipane Scotia Steel & C....100) 56 July 5; 69 2759 Nov} 112 Jan 
#12412 12512} 125 125 |*123 125 |*121 123 (#122 124 ... LL. Pullman Company....... 100; 102 Jan 7| 130 Novi 107 Dee — Jan 
50'2 5012) 50% 51 50 50%; 50 50%) *50 51 50 8650 1 200! Punta Allegre Sugar_..... 50| 29 Jan 3} 51 Dec 5|| 29 Dec Jan 
*12i9 13 | *1214 13 | *1212 13 13 13 il SS ree a Reece Button-Hole__..... 10; 11 Jan29) 13% Marl6 10 Dec is Mar 
3612 38 371g 37%| 3712 3773) 3712 38 | 37% 38 | 3712 38 502, Stewart Mig Corpn......--- 37. Ost BB 4550 NOOO noun. ckidleseenuee~ 
12414 125 | 125 12512} 125 12512] 124 125!2 124 125 | 12312 124%! i ,327\8wift @ Co...........--. 100} 102 Aug30| 14614 Aug’17|| 116 Nov! 16273 Apr 
531g 5312) *53 -| *h4  ..1-| “36 ...<| Site 55 BS le) 71\Torrington.............. = 45 Jan29| 56 WDecl2|| 40 Nov} 68 June 
145 145 | 144% 14514! 145% 15212] 152 155 | 152 152%) 150 152 | 1,789 United Fruit....-...--.. 115!2 Jani7| 155 Deell1|'z105 15512 Jan 
441g 447! 44% 4512) 4514 4643) 4534 4612 45 4514; 4412 4514) 4,953)/United Gace Mach Corp... ‘38 3812 July 9| 48!2Mayl16|| 371g Dec} 584 Jan 
*26 2614] 26 2618| 261g 261g} 261g 261g. 261g 261g) 2612 2612; | eS See 24%, Aug 9} 26l2May28|; 25 Oct} 301g Mar 
96 9634) 96% 973| G71, 991g) 98l4 99% 974 98 | 95% 971s) 5,123/0 4 — Carparation...2100, 87 Mar25) 11612 Aug28|| 795s Dec; 135 . May 
*11112 112 |*111!2 112 |*113 11312,*11314 113% Last Sale|1121gNov’18)} --.-_- OE piceatcia dstahnnsbes 00; 108 Mar25! 113 Oct 22); 103% Dec} 121 Jan 
814 84) 84 833) 814 84 812g Ble 8i4  8l4 8 aa 1,205 is Sy Consol Oi Fields. 5 5 Jan 2| 9 Nov 8} 444 Dec 87g Jan 
ning 
*.75 99| *75 1 | *.75 99) *.75 .99 Last Sa lel Nov’ 18 aoe ae Adventure Con..-...-.-- 25) | I2June27; 1% Jan25) 1 Oct) 4% Jan 
*74 76 | 76 76 75 676 75 %6 74 #74 | 74 = TAlsg' EEE, cnnttininionabonde 25} 71. Junei3; 86 Novi2/ || 70 Dee 108 Jan 
*414 4le 41g 4ig *4 43g 41g 4lg 4 4is| 33%, 37% 450 Alaska Gold_..........-.. 10; 1% Apr25| 53g Nov 6|| 1 Dec] Ill, Jan 
30 26,950.20 %35- 2°35 - 6 *28: 22 2S 200 Algomab Mining......... 25} .15 Julyll| .45May13)! 14 Sept ly Jan 
*4512 47 | *46 47 | 46 46 | 46 46 | 46 46 | #45 46 | DEE nnktetinncnheccaa 25, 46 Decl0| 54 Feb27|| 45 Dec| 70 Mar 
13 131e' *13 138! *12%, 14 | 127% 127%) *13 1353 *12%, 1312 80 Amer Zinc, Lead & Smelt. 25; 1253 Mar23) 21% July 3 11 Dec) 41% Jan 
*4410 46 | 46 46 | *45 47 | 46 46 | #44 «+47 | --.. -L-L| 120} Do pref .....-.-.---- 25, 41 Jan 2; 54 July 6|| 40 Nov; 73 Jan 
133; 13%! 13l2 1312 13% 13!2 13 1312 3 13%) 13 1314] 1,730) Arizona Commercial__.._. | 11 Jan 5| 16% Aug?24 || 81g Nov; 1514 June 
*40 .50 48 48 45 45 45 .47| *.40 .45 45 .45 600 Butte-Balaklava Copper.. 10, _.200ct 21! .48 Nov22}| 25 Dec 214, Jap 
*20 2112' *20 211g *20lg 22 | *2012g 22 | Last Sale\19 Nov’'l8| ------ Butte & Sup Cop (Ltd)-_-.-. 10) 17 Mar25 33 Mayl4;}| 125g Dec| 52 Jan 
6612 6612) 68 68 ; 68 68 | *67 68 | 67 67 | 67 67 | 263,Calumet & Arizona_..._-- 10| 6212 Janl5| 73!gMayl16|' 55 Dec} 854 Jap 
450 450 | 436 450 | 436 445 | 445 445 | 445 450 | 440 445 | 134,\Calumet & Hecla_......- 25| 427 Feb28| 470 Dec 4) 411 Dec} 590 Feb 
*12lo 1314! 13 1314 *1212 13 12%, 13 | *13 >, eee 105'Centennial.............. 25; 10%June27| 1412 Feb19|/' 11 Dec) 2714 Jan 
45%, 453,45 457%, 457% 46 46 45°, 46 | 45%3 45le 447 4512 486,Copper Range Co........ 25| 4353 Mar25| 5ll2 Nov12) 3914 Dec} 68 Jan 
24, 3 | *2% 3 | %2le 28%! *2% 3 *2%, 3 | *2% 3 | 310\Daly-West.............. 20) llg Aprl0 3 Sept30!} Ile Apr 38 Jan 
5ig 514! 5g 58g) et 5%, 5g! *5%% 5igi 5 51g. 3,325'Davis-Daly Copper__.__. 10; 4% Novl2| 6% Mar 8!} 314 Nov 714 Jan 
97g 10 | 93, 934 914 Gle 9 914! 9 914 9% 914 1,200 East Butte Copper Min... 10) 81g Mar25| 12 Novl2)' 814 Dec! 16 Jan 
41, 41g *414, 4ie 4lg 410 *414 41g *41g 4i¢ 44 414 SOG Rs entail asisec ace 25} 3 June21 6 Feb18 | 4 Dee 9 Mar 
*79 82 *77 82 *78 2 {| *78 82 | Last Sale\79%, Nov’18 -.---- Granby Consolidated... - 100| 73!2gJunel4) 84% Oct 24) | 66 Dec| 92 Jan 
*4819 4912 *48 4912 *48l2 4912 *48i2 4912 Last Sile 4814 Dec’18; ------ \Greene Cananea.._.....-. 100, 39 Jan17| 57% Nov 7)| 35 Nov; 4612 Jan 
*7 Tlo\ *7 Jig *7 71g *6l2 7 | +*6l2 Tle) 612g 100 Hancock Consolidated _-._. 25, 5%gJume21; 101g Jan 2}/|} 7 Dec) 201g Jan 
*70. 76,.%:70. .76' *.70 76° *.70 .76 Last Sale|.80 Nov’18! -.-.-- ‘Indiana Mining........_. 25 40 July23} 1 Jan 3} | % Dec 4 Mar 
*48 49 | *49 50 4814 49 | 48 48 | *48l2 50 | *48l2 50 | 100 Island Creek Coal........ 1| Dec 5| 70 Mayl15|| 52 Nov| 7612gJune 
*32 84 | *82 34 | *32 84 | *82 84 | Last Sale.8212 Nov’18 ------ we Re pei 1; 79'2Oct 1) 84 Feb18|| 80 Nov| 94 Apr 
*24lo 25102) 25 25 | 25 25 | 24% 25 | *25 2512) *25 2512 165\Isle Royale Copper. ._._-- 25) 1912 Jani4) 29 July 3|/| 20 Dec) 36 Jap 
*5lo B34 Ble Hla 53% 5% 3 30lasi*leg *5lg 5 Slo 54 TOD Be icsnwebawcsncce 56| 5& Jan 2 6l2 Oct 18) 414 Apr 6 Aug 
*] lly; *1 1) *1lg lg *1lg lle Re a bee 100 Keweenaw Copper_._...- 25, .80 Septll 1% May15) 114 June 4% Jan 
*514 6 | 54 Sle *51g4 6 | *5 6 | *54 6 | *5l4 5% 110|Lake Copper Co_._..-.... 25 5 Mar25) 8% Mayl4) 6 Oct} 18 Jan 
*21, 23,' *214 23, *214 2%! *2ig 234! Last Sale 2%, Nov’lS ...--_- |\La Salle Copper......-... 255 2 Jan 2| 3% Mar 5) 14 Dec} 5 Jan 
3 31g =*3 4| *3 4 *3 4 *3 4 | 314 Ble 300 Mason Valley Mine...... 5) 3144 Decl3 6 Feb13)| 41, Nov) 83, Aug 
*43%, 5 *4%, 5 | *4% 5 *419 43! *412 5 | 43g 458 175|Mass Consol_........... 25, 3%Septl7; 7 Jan 2|| 6& Nov) 15tz¢ Jan 
35g 334 34, 3le Bl, 334! 31g Ble 3 3le 3 3%3 1,155)Mayflower-Old Colony... 25) 65 Mar26) 4l2 Nov 4! 1 Nov! 3 May 
*37, 1g 3%, 37%, Ble 3le *3lg 3% 3% «89 -B Z3lg = Ble 400’ Michigan ............... 25| .40June28) 414 Oct 29)! 15g Aug) 5g Mar 
*54 8655 543, 55 55 «455 | *55 3 «55ig 55 55 | 54% 55 a 25) 253!g0ct 11) 66!2Mayl16|| 57 Dec) 98 Jan 
*185g 193g *1914 20 | *19 19%' *19 19%, Last Sale 181g Dec’l8 ...-_- Nevada Consolidated _...-. 5, 181g Dec 6) 201gMayl4 16 Nov| 261g Mar 
*15g 2 15g 15g’ *15g 18 15g 15g 1% 61%! *15g 2 170'New Arcadian Copper.___ 25) 14 Aug29| 22 July 1| 112 Dec| 6 Jan 
*10 812 | *9 I1llp *9 Il1lg *101g Allg *10!2 1114) 1012 1012 50) New Idria Quicksiiver.....5| 10 Nov20) 174% Mar 7}! 10 Nov) 1712 Apr 
og 15 | *13 18 | *12 15 | *12 15 | | Last Sale12 Aug’l8, -----. \New River Company... 100) 12 Aug29; 20 Jan 2)) 22 Jan| 30 Mar 
*64l2 70 66 66 | *6412 70 | *64l2 70 | *6412 70 | ---. -.-.; ae ee 100' 65 Aug29) 80 Jan31}| 65 Dec) 92% Mar 
*81o 834! 81g 844) 83g, Blo *83g 85g 85g «= Bg 83, 8% 652! Nipissing Mines _._...... 5) 8 fe Janil) 973 April, 6% July 95, Sept 
1234 12%' 138 13 | 12% 13 | 12% 13 | 13 13 125g 12% 320|North Butte...........- 15; 12! Nov30| 173g May16'| 11% Oct) 2414 Mar 
*50 .80 *.50 .£80 *.50 .80 *.50 .80 Last Sale’.75 MNov’'l8 --.--._- iNorth Lake............. 25, .25 Febl4; .95 Marl9 .30 Nov 2% Jan 
1k, 2 *13, «1% llg 15g *1l3ag 1% *13g 15g! *13g 2 225,Ojibway Mining......... 25) 12 June21 15g Decl0 .98 Dec 2% Jan 
*38 39 | 38lg 38% *38 39 385g 385g *38 3853 38 38 105 Old Dominion Co........ 25} 38 Dec 4; 45!2 Jan 3|| 33 Nov) 673; Mar 
54 «B44 53 «3 53 53 | *53 53le *53 5312) 53 53 et, glee 25, 46!2Junell; 65 Jan 9|| 531g Dec| 95 Mar 
1414 14%; *14 1414) 1414 1414’ 14% 14% 143 1412) 14°) 14 710|Pond Creek Coal_-.------ 10} 14 Decl2| 20% Feb20) 1 16 Nov; 28% June 
*65 66 | 65 65 | 63% 65 | *64l2 65 | *6412 65 6412 G64le Rs pas 25) 63% Decl0| 78 Mayl6|| 60 Nov! 941g Feb 
*22 22%) *22 22% *22%g 24 | *2214 23 | Last Sale'213g Dec’18; --_-_- sd Consolidated Copper. 10) 21% Dec 5| 25% May23)| 20 Noav| 321g Apr 
42 42 | *42 45 | 44 45141 *43 45 | *40 44 | *44 = 44l2 St Mary’s Mineral Land... 25) 42 Dec 2} 57 Jan 2|| 48 Dec) 89% Mar 
*40 45 45 45 .40 .40 20 31 25 .30| .26 30 ‘. 110 Santa Fe Gold & Copper.. 10) .25 Decl2 14 oe] 58 Dec| 2 Jap 
33%, 438! 33% 3% *3le 4 1 #*3i2 4 | «93% 4 | 3% 37 dn cieckeocsnwe 10; 3 AprlO; 5% Jan 2) 5'g Oct) 19 Jan 
*11g Ilo’ *1lg lg *1ig lg’ *1%4 Lig’ Last Salell4 Dec'ls| ------ I 25) 12 Sept30 2 Jan 3) 89 Dec 61% Jan 
210 .13i °.10 .13, *.10 13: *.10 Last Sale|.10 WDec’18 -.--_.|South Utah M & S_...--- 5} .25 Decl2 .20 Jan 8 || 10 Dec 31 Jan 
*7ig 8 | *7lg 7% 8 81g! Tig Jig) *7lg 8l4! Tig 74 TS Re 255 4 =Febilg 87g Nov20|| 314 Dec| 165g Mar 
*35g 3%,' *35g 37g *35g 384 35g B5g, 31g Ble! #314 Bg 100'Superior & Boston Copper. 10/5 14 Augl3 4% Sept27| | 35g Dec 84 Jan 
*3 34! 3 24 3 | 2% 2%} *%3 34; 3 3 | GE ei opapnecns 25, 22 Sept23 Al went? 3 Nov Sle July 
e768. 26 20.2 .°31. #8 82 90 *380 85 .90 .94 1,100/Tuolumne Copper__----- 1) _.75 Nov22) l% Aug2 1 May| 2% Jan 
*47 48 | *4714 47%) 47 47i2 477g 48 4712 477% 47 47% 405|U 8 Smelt Refin & Min... 50) 36 Apri3 bOI Oct I 18 || 401g Dec| 67% Jan 
4614 4614! 4614 46%! 46 463; 46%, 47 46 46 4612 47il2 Seer ee ng acon 50, 42 July24) 47!2 Nov 8)| 43l2 Nov; 6212 Jan 
3% «3% Blo 3% 35g 3g Big = 35g 31g 35g 31g 3lg 7,015 Utah-Apex Mining_.-.-.-.- 5) 1 May31 4's Nov18, 1% Mar 37g Sept 
*9 91g) 87 91g Big) O14 D4 *8% 914) %S%q O14 205|Utah Consolidated _...--- 5) 8%June25) 12 Janl6 912 Dec) 2112 Feb 
15g 1%' 1 14 13g 1% lig 15g lig 1% lig 15g 11,860|/Utah Metal & Tunnel_.-_.- 1} 1 Dec 9) 3% Apr 8 || 21g Dee 653 Jan 
*2lo 3 | *2ie 27% «3 | 3 3 i *2le 3 | Zig 2g 400 Victoria _.......-- Sealed 25) 21g Aug26| 3 Jan 3) 2 Oct 6 Jan 
*99 1%, 8712 a Bea 227 = fhe = ae 1 ee 25| 1g Nov21) 2 Jan 3 2 Oct 5ig Jan 
21. 21 | 21% 21% 21 21 | 20% 21% 21 21 | 220 20 | 405| Wolverine .......----.-- 25| 20 Nov25| 36 Jan 3|| 31 Dec| 5312 Mar 
*60 75 *60 .75 *60 .75 *.60 .75 *60 .75 .60 .60 100'Wyandott ........------ 25| -40Mayl9) 1% Mar 7! .15 Aug! 2% Jac 
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Boston ‘paid Record.—Transactions in baliti at Bos- 
ton Stock Exchange Dec. 7 to Dec. 13, both inclusive: 














| Friday’ | 
| Last Week's Range Sales | Range since Jan. 1. 
Sale | of Prices. | for | 
Bonds— Price. Low. High. Week. | Low. High. 

U 8 Lib Loan 3 s- sail Aogtesod 97.14 97.54 $7,600| 96.52 Jan} 102.50 Aug 
lst Lib Loan 4s.1932-47/___--_- 93.04 93.54 450) 93 June, 98.86 Oct 
2d Lib Loan 4s__1927-42/___--_- 92.62 93.30 10,600) 92.62 Dec) 97.90 Mar 
lst Lib L’n 4%8_.1932-47)|_____- | 96.64 97.20 600|. 93.64 July; 98.90 Nov 
2d Lib L’n 4348_1927-42)_____- | 95.44 96.10 13,509) 93.04 July) 98.14 Nov 
3d Lib Loan 4%s__1928)_____- | 95.34 96.10 56,750| 94.54 Aug! 101 May 
4th Lib Loan 44%8__1938)____-- | 95.34 96.04 = yo 95.34 Dec! 98.24 Nov 

Alaska Gold deb 6s B.1926/___--- | 32 32 | 000) 20 Feb| 34% Nov 

Am Tel & Tel conv 6s 1925/___--_- ; 102% 102% 107 100' 94% Sept) 104% Nov 

AtlG & WISSL 58-1959|_____- 82 82% 10,500! 74% Sept) 83% Nov 

Chie Junc & U S Y 5s 1940)_____- 93% 93% 1,000 87% Apr| 94% Nov 

Gt Nor-C B & Q 4s__.1921)___--- 95% 954 5,000| 92 Mar) 95% Nov 

Mass Gas 4%s-_----- | | 92% 92% 5,000' 85 Sept; 92% Nov 

Miss River Power 5s_195 51) 75%)|. 75% 75% 1,000| 67% Jan) 75% Nov 

N E Telephone 5s-- - 1932) -- - - - - | 93 93 | 1,000' 84% Aug) 94% Nov 

Punta Alegre Sugar 6s 1931) jn----- | 91% 91% 4,000; 77 May! 92 Dec 

Sinclair Oil 7s with warr’ts| ------ | 99% 99% 4,000; 99% Dec) 99% Dec 

Swift & Co Ist 5s_- . 1944) lias dee | 96 96 | 4,000) 90% 974% Nov 

United Fruit 4%s___.1925) SS ee ; 100 100 | 13,000) 91 Jan} 100 Dec 

U 8 Smelt R & M conv 6s_|_-__-_- ; 100 100 | 12,000 93 July) 100% Nov 

Ventura Oil conv 7s_.1922)_.___- 93 93 | 76,000;| 80 Jan| 944% Nov 

Western Tel & Tel 5s.1932!_____- 92 92 | 1,000' 82% June’ 92 Nov 








Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from Dec. 7 
to Dec. 13, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
For bonds the quotations are per cent 


share, not per cent. 
of par value. 
































Friday | Sales 
Last |Week’s Range’ for Range since Jan. 1. 
Sale of Prices. | Week. 

Stocks— Par.| Price.|Low. Htgh.| Shares. Low. Htgh. 
American Radiator_...100)_____- 298 298 13| 235 June! 298 Dec 
Amer Shipbuilding---..100)_____- 117% 121 602| 87 Jan| 144% May 

Preferred ........-.-. pee 85 85 10| 84% Dec! 93% May 
Armour & Co pref.......-/..---- 102 103 1,610; 96% Sept) 104 Nov 
Booth Fisheries— 

—— (new) --no par|______ 23% 24 690; 18% Jan) 28 Sept 

a ik 100}......} 82 82 10; 75 Nov; 86 Feb 

che Cy & Gy pt sh com}______ % % 375 Dee 2% June 
RRA ETE Sn eee, Sapna 13 13% 35; 12 June} 18% Nov 

onic yt Tool__100)______ 68 69 250; 47% Jan) 71% Apr 
Chic Rys part ctf ‘‘2’’__._-. 9 9% 10 120 8 Jan| 16 June 
Chic Rys part ctf *‘4”"._._-|..___- 25 % Dec 1% Mar 
Commonwealth-Edison 100) ______ 114% 117 114; 100 June!) 118% Nov 
Cudahy Pack Co com..100| 132 131 132 761; 107% Jan 133 Nov 
Cudahy Packing cash -- - - - 104 103 104 275) 103 Dee; 104 Dec 
Deere & Co, pref___--_- __, , Se 94 95 190; 92 June) 98 Nov 
Diamond Match---.-.-- 100) 111 110% 111 65) 102 Jan} 115% Nov 
Hartman Corp------- | 54% 54% 10, 45 Oct; 60 Oct 
Hart Shaf & Marx com.100)__-___- 75 75 100, 53 Jan} 75 Dee 
Illinois Brick.......-- 100} 63 63 63 25) 45 Oct} 67 Nov 
Sees 22%| 22% 23%) 4,735) 18% Oct; 26 Oct 
eee 10; 15 14% 15 135| 14% Nov!) 28 Jan 

Middle West Util com. 108 Peas 30 = 30 50) 18 30 Dee 

Preferred .......---100)}.....- 59 59 10; 40 Sept) 65 Jan 
Pub Serv of No Ill com 100 at CRAPS 90 90 10 70 June; 97 Nov 
Quaker Oats Co, pref-.100| 9934} 99 99 20; 92% Aug; 100 Jan 
Sears-Roebuck common100| 1664| 16244 170%; 2,514 133 June) 170% Dec 
Stew-War Speed com..100) 78 77% 79% 840 47 Jan} 82 Nov 
Swift & Co..........- 100! 123%| 123% 125%: 4,564 102 Aug! 146 Apr 
Swift International ------- 43%| 43 454; 9,234) 32 Oct} 50 Nov 
Union Carb & Carb-.no par; 58 58 64%) 11,231; 47% Apr| 69 Nov 

DT Skcucwusiabesautnce nec 3 3%| 56,314! 3 Dec 3% Dec 
United Paper Bd com..100)_.__-- 21 21 50) 14% Feb 26 Oct 
Western Stone........---|....-.- 44% 4% 175) 1 May 8% Dec 
Wilson & Cocommon..100| 74%| 70% 75%) 1,415 46 Jan}; 75% Dec 

PEE acuedscone saacne 98% 99 51; 91% Oct % Mar 

Bonds— 
Booth Fisheries s fd 6s 1926) 91%; 91 91%! $9,100) 8 Apr| 91% Dec 
Chicago City Ry 5s. -_.1927 90% 90% ,000| 84% Jan} 91 Nov 
Chic C’y & Con Ry 5s 1927 524% 53%) 2,000) 52 Jan| 62% Aug 
Chic Ry ad ine 4s___.1927 28 28 12,600, 27 Jan| 35 Aug 
Chicago Telephone 5s 1923 96% 97 14,000) 92% June| 97 Dec 
Com’w'lth-Edison 5s.1943 95% 95%) 9,000; 87% Sept; 98 Nov 

Commonw' Ith Elec 5s'43 96 96 1,000; 89 May! 96 Nov 
Pub Serv Co ist ref g 58°56 86 86% 2,000) 78 Oct} 91 Nov 
Swift & Co Ist g 5s__.1944 96% 96% ,500' 90 Sept! 97% Sept 





Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Dec. 7 
to Dee. 18, both inclusive, compiled from the official sales 


lists, is given 
share, not per cent. 
of par value. 


below. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 




















Friday | Sales 
Last — | Week's Range) mm Range since Jan. 1. 
of Prices. | Week. 

Stocks— Par. fae. Low. High.| oa. | Low. High. 
Amer Sewer Pipe. ----- RS 16 16 | 20) rhe Jan} 16 Nov 
Am Wind Glass Mach.100| 86% 85 884! 1,580) Jan| 88% Dec 

EES 100; 83 82% 83 185 3 Oct} 964% Jan 
Am Wind Glass pref...100)_.__.- 98 98 15; 96 Dee) 101 Feb 
Gold Bar Mines- -.-...-- ee 6c 7e | 3,600| 6¢ Dee} 13c Jan 
Indep Brewing com_-_.-_50)..__-- 1% ~ 1%) 500 1% Jan| 3% Aug 
La Belle Iron Wks com.100}____-- 106 107 130) 106 Mar) 115 Feb 
Lone Star Gas___.-.--- | a 152. 155 91; 95 Jan| 197 Aug 
Mfrs Light & Heat----- _ ae 49% 50 110; 46% Sept) 53 Jan 
Nat Fireproofing pref. 11%; 11% 11% 65) 7 June 13% Aug 
SE aS | Cp 16 16 50) 13% Sept; 16% Nov 
Ohio Fuel Supply--.-.-- 35 444%; 43 444% 945) 740% Sept) 46% June 
Oklahoma Natural Gas.25| 29%| 29% 29% 900! 23 July| 31% Aug 
Pittsb Brewing com--...50 2 2 2 185 1% Mar'| 4% Aug 

~~ ee Rn bee 6% 67 125 5 Sept) 13 Jan 
Pittsburgh Coal com __100)_...-- 47 47% 145} 44% Nov; 58% Feb 

SS aaa 100}.._._- 85% 85% 20| 79% Apr! 85% Dec 
Pittsburgh-Jerome Cop..1|} 13c llc 13c | 12,500 6c Nov 1 Feb 
Pitts & Mt Shasta Cop...1) 28c¢ 28c 29¢ 000; 21c Jan) 48c Mar 
Pittsb Oil & Gas__-_--.- eee 7% 7% 564 5% Jan S Nov 
Riverside East Oil com..-5).....- % 34 37 5% Nov) 1% Jan 
Ross Mining & Milling..-1/.....- 6c 6c 600 6c Dec} 17c Mar 
of oS ee 33 33 100; 31 Sept}; 37% Sept 
U 8 Steel Corp com....100; 96 96 985% 110} 87% Mar} 116 Aug 
West’house Air Brake..50)...--.- 93 94 316; 90 Oct}; 97% May 
West’house El & Mfg.-.50) 43 43 43% 195) 39 Jan} 47 May 
2 Bonds— 

Cent Dist Telep 5s. ..1943)....-- 98 98 $2,000, 97 Oct} 983% June 
Pitts Brewing 6s__--- [eee 51 51 2,000; 50 Jan} 54 Aug 
Pitts Coal deb 5s__--.- RS 95% 95%! 2 ‘000! 95 Sept! 99 Mar 











# Ex-dividend, 





Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Dec. 7 
to Dec. 13, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
For bonds the quotations are per cent 


share, not per cent. 
of par value. 




















a Sales 
Morr Range| for Range since Jan. 1. 
| Sale | of Prices. | Week. 

Stocks— Par.| | Price. inde. High.| Shares Low. High. 
Arundel Sand & Gravel 100 inn ane | 37 37 105; 31% Jan) 40 = Sepl 
Atlantic Petroleum_---.-10)___--- 2 2% 500 1% pt 3% Feb 
Baltimore Electric pref__-| 43 | 42 43 115} 37 Feb) 43 Dec 
Baltimore Tube, pref_ -100) ss spicata 84 85 73| 82 Sept; 86 Apr 
Comm’! Credit, pref B--25) 2434) 24% 24% 16} 24% Oct! 25% Aug 
Consol Gas E L & Pow_100| 105 (| 105 108% 271; 94 Jan; 108% Dec 
Consolidation Coal - --- 100) 81% 81% 82 170| 81% Dee 106 Jan 
Cosden & Co__-._._----5! 6% ee 823 5% Sept 8% Jan 

a Re | 3% 4 385 3% Jan 4% Nov 
Davison Chemical__no par} ----.- | 33% 33% 585; 30 Jan}; 39% Aug 
Elkhorn Coal Corp----- 50, 29 | 29 30% 98| 22% Jan| 31% Nov 
Gulf Mob & Nor___------ SELES 9% 9% 43 8 Oct 9% Dec 

ESS ae See | 33 33 17; 30 Oct; 33 Dec 
Houston Oil pref tr etfs 100, ppemere | 71% 71% 105; 64 Apr| 80% June 
Mer & Miners Transvtl100; 71 | 71 71% 111} 62% Aug! 90 Mar 
Monon Vall Trac pref. -25|____-- {| 20 20 10; 20 Dec| 23 Jan 
Mt V-W’'b’y Millis vtr-_ ion 16% 16 17 215; 14% June; 17% Sept 

Preferred v t r___---100/_____- | 76% 77% 128' 68 Jan| 77% Dec 
Northern Central_-.-_~.-..50)....-- 75% 76 225| 69 Aug| 76 Nov 
Pennsyl Wat & Power- io te likeian 9 79 41; 60 Jan} 80 Nov 
Seaboard Air Line pref_100)_____- 21% 21% 50; 21% Dee} 21% Dec 
United Ry & Elec__-_--- ee 21% 22 726, 17% June} 24% Feb 
Wash B & Annap_-_---- 50; 30 29 30% 1,575| 24 Jan} 31% Sept 

2... ree a 37 7 10; 35% June; 41% Jan 
Wayland Oil & Gas__-_--- Mawnan 3% 3% 65 3 Apr 3% Jan 

Bonds— 
Atlan C L RR conv 48 1939} 825%| 8254 82%) $7,000) 73% July! 83% Nov 
Balt & Annap 8 L 5s8__1946)___-_-_- 55 55 1,000) 55 Dec} 55* Dee 
Balt Spar Pt & C 444s 1953)___-__- 89% 90 4,000} 89 Oct; 93% Jan 
Boston Sand &Grav 6s '24|_____. 92% 94 6,000; 90 June; 94 Dec 
Carolina Central 48__1949)______ 78 78 1,000; 75 June} 80 Feb 
Chic Rys cons 5s ser A__--|__---- 66% 66%| 2,000| 66% Dec) 66% Dec 
Chicago Ry 1st 58__..1927|__.__- 86 86%| 4,000; 81% Oct) 88% Nov 
Cine Gas & El refg 5s.._--|..---- 92% 92%] 1,000) 92% Dec} 92% Dec 
Cleveland Elec Se_.......|..---- 95 95 2,000; 90 Mar| 95 Dec 
ConsolG EL & P4%s'35| 85%| 85% 85%! 6,000) 78 Oct; 85% Nov 

5% — RE 228 Spe ee 95%| 95% 97 23,500; 90 June) 98 Nov 

OF, No ones coon 98 97% 98 8,000; 94 Sept) 99 Nov 
Consol ‘Coal ref 444s_.1934/_____- 87% 87%) 1,000) 86 Mar| 89 May 

Refunding 5s_._--- 1950}... - 92% 92%) 7,000; 81 Jan} 92 Dec 

Convertible 6s_---- 198681 .....- 100 100 1,000; 98% July; 103% Jan 
Cosden & Co ser A 68.1932; 86 85 86 17,000; 77 June} 86 Dec 

Series B 6s_____-_- 1932! 87 85 87 (116,000; 78 June; 87 Dec 
Elkhorn Coal Corp 6s 1925{_.__.- 991% 99%] 12,000} 933% Aug) 99% Dec 
Fair & Clarks Trac 5s 1938)_.__-- 95 95 2,000; 90 Apr! 96 Dec 
Fla Cent & Penin ext 6s_ |... - 101 101%! 6,000) 99% Nov! 101% Dec 
Florida South Ist 4s_.1945)_____- 84% 84%; 2,000| 77% Jan, 84% Dec 
Ga Car & Nor Ist 5s__1929)_____- 96 96 1,000; 91% July) 96 Dec 
G-B-S Brewing stmpd 4s’51| 22 22 22 11,000; 20 May; 22 Nov 
Jamison C & C-G C 5s 1930|____-_- 90 90 1,000; 87 Nov} 90 Dec 
Kirby Lumb Contr’t 6s'23} 984%| 98% 99 2,000; 95% Apr, 99 Nov 
Md Elec Ry Ist 5s__.1931/_.____ 91% 92 5,000} 87% Jan! 92 Feb 
Milw El Ry & L 4%s-.1931| 84 84 84 5,000}; 82 Aug! 86 Feb 
Po eS eee eee 65 65 1,000; 65 Dec; 65 Dec 
... i.e ), ae 98% 98%) 5,000) 98% Dec) 98% Dec 
N O Mobile & C Ist 5s ’60)_____- 31% 31%!) 6,500) 31% Dec| 31% Dec 
N News & Old Pt Ist 58°38) 94%; 94% 94%| 5,000| 94% Dec) 94% Dec 
Nort & Ports Trac 5s.1936/_._._- 79% 79%) 1,000) 78 Sept} 80 Feb 
Public Serv Bldg 5s__-.--|...--- 96 96 1,000; 95% Nov! 96 Dec 
Syracuse Gas 5s._..--.--|-.---- 92 92 1,000} 92 Dec| 92 Dec 
United El L & P 44s_1929)_____- 86 86 2,000; 83 Apr) 86 Dec 
United Ry & E 4s___.1949| 77 77 77%| 13,000; 71 Sept! 79 Nov 

Income 48s___-...-- 1949; 56 56 56%| 34,000) 52 Aug) 59 Nov 

Funding 5s_-_-.-.-- 1936; 80 80 80 8,800} 73% Aug) 82 Nov 
Wash B & A 5s___.-- RS 84 84%; 5,000) 80 Jan; 85% Nov 
Wash & Vandemere 4 4s’47'____-- 76 76 1,000' 76 Dec} 76 Dec 











Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Dec. 7 to Dec. 13, both inclusive, compiled from the 
official sales lists, is given below. 


dollars per share, not per cent. 


are per cent of par vaiue. 


Prices for stocks ar3 all 


For bonds the quotations 




















Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price Low. High.| Shares Low. Htgh. 
Baldwin Locomotive__100}__._-_- 76 76 100| 58% Jan; 100% May 
Buff & Susq Corp v t c_100!_____-_ 70 70 350; 58 Jan| 70 Dec 

Preferred v t c_._--- 00; 56%) 56 57 40; 46 Jan} 57 Dec 
Cambria Iron..-..-.-.--- 50} 39%) 39% 39% 20; 36% Oct; 43 Mar 
Elec Storage Battery..100} 54%| 53% 54% 681; 48 Mar| 57 Oct 
General Asphalt--_--.-.- 100} 35%| 3634 39%! 5,869' 14% May] 39% Dec 

pase 1 77 74 78 1,745) 47 Jan} 78 Dec 

Hunt & Broad T, pref..50} 16%] 16% 16% 50| 15% Dec} 17 Jan 

Insurance Co of N A..-.10} 26%] 26 26% 92; 24 Jan| 27% July 

Keystone Telephone---50)_____- 11 11 50} 7 Aug]; 12 Nov 

Lake Superior Corp_..100) 18% 17% 19%| 11,700; 12 Jan| 21% July 

Lehigh Navigation ----- 50| 72% 72 72% 108; 61% Jan| 76% Nov 

Lehigh Valley.-..-.-.--.-. 50} 59 59 6034 326) 55 Jan| 65% Nov 

Midvale Steel & Ord-_---50}_._-_- 46% 46% 10; 42% Nov; 59% May 

Minehill & 8 H_._----- ee 51% 51% 2} 49% Nov; 52 Nov 

Northern Central_----- 50} 75%) 75% 76% 66) 67 Sept}; 76% ec 

Pennsy! Salt Mfg_----- Bs iiloncea: 85% 86 80) 80 Oct} 86% ov 

Pennsylvania.-....--.--- 50} 46%) 46% 47%) 2,475) 43% June} 50% Nov 

Phila Co(Pitts) pf (6%)-50) 30 30 30 5| 23 June} 30 Nov 
Pref (cumulative 6%).50) 33 33 33 30; 29 Mar| 37% Nov 

Phila Electric of Pa_...25| 25%| 25% 25%) 1,129} 24 June! 27% Nov 

PhilaRapTranvottrrets.50| 26%) 26% 26% 760! 2334 Mar| 30 Jan 

Philadelphia Traction..50|; 70 69% 70% 172| 265% Sept| 72% Nov 

pO RR er ee 84 85% 400) 71 Jan; 95% Oct 

First preferred. -_-..-- eae it on 38 38 100} 33 Aug| 38% Nov 
Tono-Belmont Devel_..-1)...-.-- 2429-16) 4,315) 1 5-16Sept 3% Mar 
Tonopah Mining----.-.--- ee 3 31-16) 1,670 2% July 4 Jan 
Union Traction__...--- 50] 3914] 739% 41 334; 36% Aug! 42% Jan 
United Cos of N J__--- 100} 193 193 193 4) 182% Aug] 195 Feb 
United Gas Impt---.--.-- 50} 73 72 73% 194) 262% Oct} 77% Nov 
U S Steel Corporation.100! 95%] 95% 99%) 4,415) 86% Mar] 116% Aug 
West Jersey & Sea Sh..50; 46 45% 46 50; 39 May! 48 Mar 
Westmoreland Coal_...50) 75%) 75% 75% 7| 69 Mar] 76 Jan 
Wm Cramp & Sons__..100/_-_._- 83 3 10| 74 Jan' 95% June 
York Railways_._.--.-- 50 7% 7% «67% 100 7% July 9% Feb 

Bonds— 

U 8 Lib Loan 3 4s_1932-47/__..-- 97.10 97.20; $1,150; 97 Jan) 102.40 Aug 
lst Lib Loan 4s -1932-47/|_..--- 92.60 92 60) 150} 92.60 Dec} 97.90 Jan 
2d Lib Loan 4s_.1927-42/_..._- 92.50 92.60) 550} 92.50 Dec} 97.84 Nov 
2d Lib Loan 44s 1927-42/_..._- 95.30 95.50; 1,150) 94.44Sept) 95.90 Sept 
3d Lib Loan 44%4s_-.1928)/_.---- 95.30 96.16] 44,400} 94.30 Sept) 98.52 May 
4th Lib Loan 4148__1938/_._._- 95.30 95. 94! 24,250} 95.30 Dec) 98 Nov 

Amer Gas & Elec 5s-_ eo 86 86 86 ¢ 76% Sept) 86 Dec 
 ” PAS | ee 85% 86 800} 77% Mar! 86 Nov 

Cons Trac N J Ist 5s_- 1933 PES 90% 90% 1,000; 85 Sept’ 95 Feb 
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Friday Sales | Friday Sales 
Last |Week's Range| for Range since Jan. 1. ° Last Week's Range| for Range stnce Jan. 1. 
Sale. | of Prices. | Week. | Sale. | of Prices. | Week. | 
Bonds— Price. |Low. High.| Shares.| Low. High. Price. Low. High.| Shares. Low. High. 
Elec & Peop tr ctfs 48_1945|______ : ee 3,000| 67 Sept 7 44 May | Cities Service, com_r__100| 285 | 280 291 590; 200 Feb} 305 Oct 
do small_____ ae 72 2% 900} 65 Oct Jan | Columbiaville Woolenr 10) 11%! 11% 11% 750) 10% Sept} 12 Oct 
Equit Illum Gas Lt 58.1928)______ 10434 10434} 1,000) 101144 May 104% Dec | Curtiss Aero & M,com.(t)|_-.._- 13 13 100) 10 Nov; 42 June 
Lake Super Corp 5s__1924)______ 57 62 62,000; 47% Jan} 62 Dec | Emerson Phonograph... _5)_..--- 1% 2%] 1,000 1 Aug 4% Jan 
do smali_____ 1924) _..... 57 62 1,000; 48 Jan| 62 Dec | General Asphalt,com.r 100) 38 37 39%4 5,200] 23% June; 39% Dec 
Lehigh Valley 6s ctfs_1928|/______ 103 103%] 32,000) 97% Sept; 10344 Nov | Gen Motors6% debstk wi| 79 , oe 4,000| 78 Nov| 83% Nov 
Consol regis 6s___.1923|_____- 102% 1023%| 1,000! 10044 Apr| 10234 Dec | Gillette Safety Razor.r_(t)| 106 102 106 1,700! 77% Mar| 106 Dec 
(gaa: Sees / 118 118 9,000) 11514 Sept} 120 May | Hall Switch & S,com.r_ eed SER ee 4 300 1 Sept 74% Jan 
General consol 4s_.2003} _____- | 80% 8034; 1,000; 75 July; 82% Nov Preferred.r.........100|.....- 14 17 500} 13 Jan} 18 Oct 
Leh Vali Coal Ist 5s__1933)______ | 100% 100% 3,000) 99% Sept; 101 May | Hupp Motor Car____.- 0 4% 4% 4%) 3,800, 2% Jan 5% Nov 
Natl Prop 4-6s small__1946|_____- 40 40 200; 29 July} 42 Jan | Intercontinental Rubb_100)-.----- 10 11 500 8 Aug) 15% Oct 
Penn RR P W & B ctf 4s’21)______ 96 96%! 30,000} 94% Oct] 963% Dec | Keyst Tire& Rub,com.10} 33%4| 31% 3434| 53,400! 11% Oct; 343% Deo 
Pa & Md Steel cons 6s.1925|______ 102 102 3,000} 100 Mar! 103 Jan | Lake Torpedo Boat r__10}--..-- 2 2 300 2 Deci| 6 May 
Peop Pass tr ctfs 4s__1943/______ 78 78 3,000i| 70 Mar] 78 Dec | Manhattan Transit_r___20|...._- % %| 2,000) 5-16 Apr % Dec 
Philadelphia Co— Marconi Wirel TelofAm.5| 4% 4% 4%] 5,500' 2% July) 5% Nov 
Cons & colltr5sstmp’51; 88 87 88 17,000; 73 Apr} 88 Dec | Maxim Munitions_r___.10)--..-- % %}| 12,700 % June 1 Jan 
Phila Elec Ist 5s____- 1966} 94%| 94% 94%| 34,000| 8934 Sept! 96 Jan | North Am Pulp & Pap (+)|------ | 2% 2%! 2,000| 2 Apr 4% Aug 
do small_____ 1966} __.._- 95% 95%] 1,300! 93 July! 97 May | Peerless Trk & Mot Corp50| 18 16% 19%/ 11,800} 13 <Apr| 20 #£¥Feb 
Phila & Erie gen 4s___1920)______ 96% 9634) 1,000} 9634 Dec} 963 Dec | Penn Seaboard Seeal....(t) 42%| 42 43%4| 1,350) 3444 Nov| 56% June 
Reading gen 4s_____- SE 88 88%] 54,000) 8034 Sept} 91 Nov | Rele Equipment r __...10|--_.-- 11% 11% 425} 10% July} 13% Oct 
J-C collateral 4s___1951|/______ 87% 87%] 5,000! 83 Apr| 87% Nov | St Joseph Lead_r_____- 10 shied access 144% 14% 200; 14% Dec| 17% Feb 
Spanish-Amer Iron 6s.1927/_____- 100 100 1,000} 99 July] 101 Feb | Smith Motor Truck r_..10 % 1-16 %| 15,700) % Dee 2% Apr 
United Rys gold tr ctf 4s8°49)______ 57 57 3,000) 56 July; 60 Feb | Stand Mot Constr_r___.10).--.-- 8% 8% 100 7% Nov| 13% June 
West N Y & Pa gen 4s.1943!______ 70 8670 3,000! 60% Sept! 70 Dec | Steel Alloys Corp_r____- | ae 8% 8%] 1,300/; 5 June 
sn @ivthann Stromberg Carbur__no par| 34%} 28 34%; 1,900' 21 June} 34% Dec 
Zz ix end. 


Submar Boat Corp vte_(t)| 12%) 11 12%; 6,750} 11 Nov; 20% May 
United Motors r_.(no par); 34% sg * 35%) 15,800' 19% Jan) 35% Nov 

























































































yn Zinc Smelt_(no per) 57 B37 6” = si uey au Feb 
. it iii ce acadeepaiies 4 ¥ ov 
Volume of Business at Stock Exchanges wusetenn 3} 3%| 334 4 | 1055001 294 Oct] 4” Nov 
World Film Corp v t ¢___5 4 % 4%) 6, 4% Sept Mar 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE wagee sees As Aire r..(t)|----.- 4 4%| 5,800; 4 Dec) 11% May 
CARS, WESEet 6D Sees - Nort& Wes Rit (to take bds)|--.--- % 1%) 65,0001 % Novi 1% Nov 
: Oo ee seteaaag ERR 15 15%] 1,100} 123% Oct] 17% Nov 
Week ending Stocks. | Railroad, |State, Mun Wilson & Co.r(to take bds) % 4 %4| 33,500 % Dec 1 
Dec. 13 1918. oe | &c., & Pusten g. Ss. ——— Phas sae ag Oil 
Shar Tr Bonds. ‘onds . ond. ries. 
aa aaa A tas] "| i | 7G) BM Eel oe 
Saturday......._- 180,893) $17,203,300) $737,000| $509,000} $4,488,000 | Buckeye Pipe Line-_r--_- pt; 1 
Monday....-.--_- 360,950 34,571,000, 1,718,000 559,000] 8,617,000 | Crescent Pipe Line-r-_-_50)------ 3737 10} 36 May, 40 Oct 
Tuesday.......... 622,100] 58,214,000! 1,750,000 696.000] 6,575,000 | Illinois Pipe Line_r_...100|--.--- 155 155 10} 188 Sept} 192 Jan 
Wednesday _______ 518,200! 49,691,500! 1,725,000} 1,292,000] 5,459,000 | Indiana Pipe Line-r_...50) 98 98 98 10} 90 Sept} 99 Apr 
Thursday_-_..-____ 389,775, 37,178,000 1,626,000} 1,151,000] 8,048,000 arta pe 4 et on oan ont bear R .. ... P Pe 
OEE csticnccoamel 403, 970) 36,405,000, 1,756,000) 1,587,000} 6,215,000 Stan. yn of NJ. -£----100 580 577 580 2 490 Be ot 635 Nov 
! Standard Oil of N Y-_r- 2 ‘OV 
NT a a 2,475,888 $233,262,800 $9,312,000) $5,794,000 $39,402,000 ang he dag egal a 4eF a Se 
: | Ee eee TOD ic cwe 371 371 5| 317 Sept: 420 Oct 
Sales at Week ending Dec. 13. Jan. 1 to Dec. 13. Other Oil Stocks. 
New York Stock Barnett Oil & Gas r_...- 1 MY 3-16 5-16) 26,500 % Aug) 13-16 Jan 
Erchange. 1918. 1917. 1918. 1917. Boston-Wyoming Oil_r_.1)|-.---- 19¢ 20¢ 2,000}--15¢e Se 33c 06 Jan 
Cosden & Cocommonr..5| 6% 6% 7%) 13,100 5% t 8% Feb 
Stocks—No. shares._.| 2,475,888] 2,906,810; 138,112,084 178,322,525 | Elk Basin Petroleum r..-5 BA 5% 6 600} 5% July! 7% O8et 
Par value ________- $233 262,800 $269" 278,000] $12,788,035,715|$16,452.353,780 | Esmeralda Oilr ...--... 6c 5%ec 9c |160,600| 8c Sept! 6-16 Jan 
Bank shares, par____-_ 2. ee eee $22,400 $125,300 | Federal Oil r_....... -— eee | 244| 4,500 1% Aug 4 Feb 
Bonds. Glenrock Oil r_.....- --10| 3%| 3% (3%! 13,700) 2% Sept} 6 Jan 
Government bonds__.| $39,402,000} $13,640,000 $1,211,281,000| $257,310,750 | Houston Oil com r_.--100|------ 74 77%| 1,100) 39% Jan) 86% June 
State,mun.,&c.,bonds} 5,794,000} 6,663,500, 262,338,000 284,871,500 | Internat Petrol_r_._._- £1| 16 15% 16 | 10,100; 12% Feb| 16 Dec 
RR. and mise. bonds._| 9,312,000} 6,242,500) 329,737,000 450,981,000 | Island Oll & Transr....10; 4%) 4 4%{| 45,000; 1% Jan| 5% Mar 
Merritt Oil Corp_r_---- 10| 22%| 2134 2434] 6,600] 173% Mar| 29% June 
Total bonds_______ $54,508,000) $26,546,000 $1,803,356,000! $993,163,250 | Metropolitan Petroleum25| 1 11-1|61 9-16 1%| 8,000 % Jan| 2% Nov 
Midwest Oil common fo-} , ; _ ins Hey be eo os ts an ‘= = 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND Preferred .r_......---- - 4 % pr an 
BALTIMORE EXCHANGES. Midwest Refining.r....50| 120 |y120 137%4| 3,279| 97. Mar| 139 Nov 
Northwestern Oil, com-_r_1)|------ 47c 48¢ 3,400; 42c¢ Sept}; 89c¢ Feb 
Oklahoma Prod & Ref_..5| 9%| 9% 10%/| 60,000| 6% Apr! 10% Oet 
Boston. Phtladelphta. Baltimore. Okmulgee Prod & Refg__5 2% 1% 2%) 16,600 1 Dec| 11% Mar 
Week ending ; Omar Oil & Gas com....1| 23¢ | 23¢ 25¢ | 11,000} 18¢ Nov! 400 Jan 
Dec. 13 1918. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. \|Bond Sales. | Royal Dutch Co new-r_-5| 64 ars, “ 5,800; 56 Nov; 82 Nov 
Sa Refining. r_...-5|------ 6% 600} 6 Sept] 10% May 
Saturday -.....-- 10,927, $36,400, 2,486] $9,500 930| $25,700 | Gene eet eat ol | 611,300] 4g Boot] ae 
Monday-_------- 17,676! 160,700; 7,701 64,850 1,762 19,000 | Sequoyah Oil & Ret_...- 1} 9-16 % 9-16) 8.400 % Sept) 15% Mar 
FE se cevaccen 17,674 41,050; 15,956; 156,350 71 141,000 | southwest Oil.r________- 1} 39c 37c 42c | 13,300) 25¢ Sept] 58¢ June 
Wednesday -____- 14,314 49,850, 6,649 57,800 1,665 77,350 | stanton O1.c............ | 28) 1% 28 & % Sept} 2% Mar 
Thursday___..._- 12,123) 78,050, 6,390 54,350 1,020 27,000 | Victoria Oll_r....... ~“io| 2%| 2% 2%! 1,900] 1% Sept] 6% Mar 
FE ctetidwndton 17,209 1,000) 3,367 13,000 603 86,000 Mining Stocks. 
Alaska-Brit Col Metals..1| 40¢ | 39¢ 40c | 5,900} 516Apr} 70c May 
ee) 89,923 $367,050 42,549] $355,850 6,851! $376,050 | America Mines_r.......1|------ 88c 89c 750| 340 July} 89c Dec 
Atlanta Mines_.......-- oe oe be rye a P Fan = Feb 
a Big Ledge Copper...-...- 5 < ’ pt 1 Mar 
New York “Curb” Market.—Below we give a record of | Boothr__.....--....__- 1| 16c | 12¢ 18¢ | 13,400| 3¢ Jan} 23¢ Deo 





e ° ° ° Dev..5| 54c¢ 50¢ 59c¢ | 92,100} 38¢ Sept} 96c Mar 
the transactions in the outside security market from Dee. 7 | Bonten.& Montana Dev-- i 3ic | 30c 34¢ 


‘ : ‘ay | Calum Go %| 7-16 %| 9,100) 3 Mar 
to Dec. 13, both inclusive. It covers the week ending | Galumet & Jerome Gop t 2 516 (23-1625) 6400 is | 30 oe 

i Candalaria Silver_r_._-- 1} 5le 2¢ , 7¢ Aug; 52¢ Deo 
Friday afternoon. po isaac 11 8%c | 8e 9%! 21/200! 3¢ Octl 19¢ Feb 


too iabili tac bat Silver M & M. “| 1%| 1% 1%| 4,800! 420 Jan} 1% J 
It should be unders o d that no such reliability attaches Corbat Stiver 3 Sere 1136] 156 18] S400 Ste del July 
to transactions on the “Curb” as to those on the regularly | Consol Copper Mines__--5, 6%4| 64 6%| 19,200; 4% Aug) 7% May 











* Cresson ConsGoldM&M1; 5%) 5 5%| 6,200 44% Mar 6 Nov 

organized stock exchanges. Dundee-Arizona Copper-1) 136) .- i 57.16 July| 1 5-16 Nov 
s El Salvador Silver_r..__- 5 ar 1 A 

On the New York Stock Exchange, for instance, only | gurexa Croesus Min 7.221 1 x 1 i i % 6,040) uf Fev] 2 i June 

i ; First National Copper. --5| 6 4 ’ p an 

members of the Exchange can engage in pe ng and ow ee ‘ | 400 | 40¢° 40¢'| 3.500) 30° June| 400° Aug 

i i iti i — Goldfield Consolidated.10| 27¢ 5e 29¢ | 15, c ct - an 

are permitted to deal only in securities regu larly listed—that Sees Sneneess ~ + onelmee GL a oe 

is, securities where the companies responsible for them have | Great Bend-r_.-.------ 1| 5c 8% | 13,800! 2%cSept] 10¢ Feb 











complied with certain stringent requirements before being } Hecia Mining. 
admitted to dealings. Every precaution, too, is taken to | {ton siossom.1 


























: : ” Jim Butler_r_...-.----- 1 | 38¢ 406 | 4,900} 87¢ Dec! 90c Jan 

insure that quotations coming over the “‘tape,”’ or reported | 77m oUt rs -- > | 130 180 | : 3 400) Se July 240 Jan 

iei i i  ENSS| ENS: tls Ty © | 12,500) ce Oct! 9 Fe 

in the official ne: at 4 > “a om da are ——. jy eee 380. a7 | 4'200| 286" Feb| 20 July 

1 Magma Copper........- 5|------ . | »D 27 ay; 42 an 

On the “Curb,” on the ot er hand, t ere are no restrictions Magma Ooepet -.------- Slaize’| 74s aige.| 4'b00| assenes| “ausenter 

whatever. Any security may be dealt in and any one can Mason Valley-.------.- 5 em ge | 1,200) 92% Deo! 6% Jan 

: . : other 2 ay 5e | | 6,000) 25¢ an) 

meet there and make prices and have them included in the | Nipissing Mines...__~ Bani a % 33 55 109 8 Jan) o May 

e ° P ° Ni N | Sea 1 | c Bc | (55, | c ct} ar 

lists of those who make it a business to furnish daily records | Ohio Copper 2.22.2 I ---5- a 13-16 9,100 2% Qet 13-16 July 

ibili ictiti Onond Mines.r....- 1 500) aD) y 

of the transactions. The possibility that fictitious transac- ag dR nag #5 3% 3 % “is 1 ‘900 os Dee Rt “Jan 

reep i i i i j- | Rochester Mines.......- c c ¢ | 8,300; 27¢ Jan > May 

tions may creep in, or even that dealings in spurious securi- | Rochester Mines. -...--- 7 a I 0 

ties may beincluded, should, hence, always be kept in mind, Seneca Copp Corp (no par) hd te td By + eos dope bee’ Des 

e ss . ver Canon....------- 546 «655C | 10,600) , 

particularly as regards mining shares. In the circumstances, | siiver Fissue Sliver #----1)------ 13-16 13-16) 2,800) 7 Mar iy jus 

* Silver Ki f Arizona...1/------ “Oe -10) Oo, | - pr ure 

it is out of the question for any one to vouch for the absolute | sijver pick Const i}------] 6¢, 60, 2,500/ 2 ise Cct| 940 Deo 

: : : . 4 3-32} 2,500 

trustworthiness of this record of “Curb” transactions, and | St#ndard Silver-Lead-.--1) | °% 160" 180 | 21,700 Me" Aug . = 

j i Success Mining..------- | c e 000} 7e an| 16¢ Apr 

we give it for what it may be worth. Tonopah-Belm Dev-.r..-1|------ 2% 2 9-16) 450 1% Sept 3% Mar 

Friday | Sales | Tonopah Extension....- 1 2 aa * da ite 2 300 wor 1K Jan 

‘ Last |Week’s Ran or Range since Jan. 1. Tonopah Mining-.------ lj.--<-- 3% ) ept Jan 

Ot aoe on Bale. | of Prices. | Week. | : United Eastern Mining.-1 454 4¥6 4%) 4.050 ho duly 6M Feb 

.| Price. 3 High. United Sulphur Mines.r- - ° ec ec 

——- = ee eed eatin — _ Ward Min & Milling e<--1| 326 see oe wy erie ew see Nov 

etna oe. ) 71 63 8%) 20,300) 5% Dec| 16% May | Wasapika.....-.-.------ 1].----- 5e c , c Nov| 49¢ Nov 

Aspreterred.f <2 <--100|-----+ 62” 62°°| "50; 4154 Jan| 72° May | Washington Goid Quarts.1| 880 87e 89¢ | 7,100| 73e Oct! 89¢ Deo 

Brit-Amer Tob, ord...-£1)..----. 22% 22%) 100| 14% Apr} 23% Nov | West End Consolidated..5 1%| 1% 1 5-16 3,900| 650 Jan 1% June 

Ordinary bearer..-.-- £1; 22%| 22% 23%) 13, po 14% Apr} 23% Nov | Western Utah Extentr..1| 21c 19¢ 22c¢ | 44,000} lle Oct} 23c¢ BSept 

Burns Bros Ice com r -100|_-.-.- 45 49 | 18% June} 53% Nov | White Caps Extension.10c!-.--~-- 20 2c 1,000} 1}¢ Nov] 18¢ Feb 

Butt’ w’th-Jud Corp--(t)/ caimaliis 23 27 4 ‘25 19 Dec| 59% May | White Caps Mining.....10¢| 13¢ 13¢ §=615¢ | 21,200; 8\e Sept % Jan 

Car Ltg & Power.r_..-- ae 2% 2%!) 1.800/ 1% Oct| 3% Mar | Wilbert Mining-.......- 1|------ [6% 634e] 1,000} 40 Sept) 14¢ Jan 
Chevrolet Motor____-- 100144. | 142 147° | 1.100' 100 Jan! 160 —Oct 
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| Friday| ; | Sales ° . 
‘Last |Week's Ranoe) for, | Rance since Jan.1.. | New York City Realty and Surety Companies 
Bonds— Par.| Price.\Low. Htgh.| Shares.| Low. | High. All prices now dollars per share. = 
1 | Ask. |) | Bid. | Ask. |) | Bid. | Ask. 
er Tobacco serial 7s 1°19 _.---- | 101 101 | $2,000) 100% Oct) 101% Dee | Bid. | Ask. | | 
“eatal 7e-¢...-.--- 1920, 10134| 101% 101%| 16,000] 99% Oct] 101% Dee | Alliance Rilty, 55 — 3 eng gt = | ‘1 neato | os | 
ae ge tor-----= eet seees | 102 102%4| 12,000) 99% Oct) 10234 Dec | Amer Ow. 218 | 225 \Nat Surety..| 216 | 220 (US Casualty_| 175 | 190 
Serial 76 r.......-- 1923, 102%| 102% 102% |130,000,| 9934 Oct|103 Nov + ea ag A -| |e IN Y Title a losTitieGes ..| @ 
Armour & Co deb 6s.r.1919 .._._- | 101% 101% | 1,000] 98% July| 101% Nov | Casualty Co-| ---.| 75 IN © tole © 25 | 95 | West & Bronx | 
Braden Cop Mines 6swi’31| 96 | 96 96 (247,000; 96 Dec} 96 Dec yee | a7 | ortg' se | i Tithe @ bf Gi so | 178 
Canada (Dom of) 5s.-1919| 99 | 98% Bots fine yam Bs a 132% pes eferred - - 
: ~ 
oer lea deb 72.71066 =a 117 11754) 28,000; 102 Oct 117% Dec 4 f S d Ni iti 
Cudahy Pack 7s -----1923| 102}4| 101% 1024) 51,000| 9744 Aug) 10214 Deo Quotations for Sundry securities 
Gen Elec 6% notes. _-1920).....- | J an 4 a =e is pie 
6% notes... on alia i | 100% 100%| 16,000 Jan| 100% Apr All bond prices are “and interest” except where marked “‘f. 
Laer ore Bray ba wi'23| 100°| 999% 100 -|-47:000| 995 Nov| 10084 Nov PUN oe MOR 
KanCityTermRy 6s w i '2: y) 9 | | ov Per Share | RR. ui ts—PerCt.|Basis . 
LicucttkMyers Tob 661921| 9935| 99  9934|245,000| 983 Nov| 9914 Dec| Standard Oil Stocks fey ninre |, || aetiaatsiii 
Russian Govt 6%8r..1919| 66 65 67%| 25,000) 38 Mar| 78 Oct can Oil new. £1) 1714  17%4||Baltimore & Ohio 434s_____ 
Anglo-Ameri 
5)48-r------------1921| 65 | 65, 65 000) 32) Apr) 73 = Nov | ‘atlantic Refining. ------ 100 975 990 ||Buff Roch & Pittsburgh 4345 
Wilson & Co Inc 6s wi °’28) 95%' 95% 96 '210.000! 95% Decl 97 Dec Borne-Scrymser Co_---- 100 450 475 || Equipment 4s8.......____ 





+ : . € Listed asa ospect. | Listed on the Stoct | Buckeye Pipe Line Co--- 50, *93 | 95 | Canadian Pacific 444s______ 
Exchange this oom Pas aatciendl crensnctions will be found. o New stock | Chesebrough Mig new...100 290 310 | Caro Clinchfield & Ohio 5s_. 
r Unlisted. w Ex-cash and stock dividends. w When issued. z Ex-dividend | Colonial Oil-..--------- 100, 29 | 32 | Central of Georgia 5s______. 
y Ex-rights. 2 Ex-stock dividend. Continental Oll_....---- 100 450 470 || Equipment 4)48-_-...__- 
Crescent Pipe Line Co... 50 *36 | 39 | Chicago & Alton 4s________ 
Cumberland Pipe Line__.100 160 170 | Chicago & Eastern Ili 5¥%s_- 








.00 
10 
10 
15 
50 
.00 
.00 
.90 
.00 
Eureka Pipe Line Co___.100| 175 |185 || Equipment 44%s____.____ .00 
; CURRENT NOTICE. Galena-Signal Oil com_..100| 86 | 90 | Chic Ind & Louisv 414s_____ 25 
—_ Preferred old__..---.-- 100) as = — St rye ey! ee = 

st EE > 00 | cago | MRS . 

The part which publicity can be made to play in promoting a greater Preferred new 

degree Ot effidience in bank management is dealt with in a ‘booklet by | HlUnols Pipe eye aoe — = 4 Roe mnw byl cme = 33 
Harvey A. Blodgett, of St. Paul, bearing the caption ‘Speaking Frankly —o oe, oo Booe oO eisad 16 || b= ----| 6-25 
to Bank Presidents.’ Stating that ‘‘when peace comes there will be un- nternationa ae rs —: 50 *15 4 1519 = Steines 2300 snccece-- 25 
recedented demand for new resources,” Mr. Blodgett notes that “it will | National Tr - 0. -- yen one kan i. en ae = 
Be impossible to run the machinery of the industries of peace, to repair | New York Ly Oe --- eee Ets insur woe Seo = 
the waste of war and to resume countless suspended proj with resources | Northern Pipe Line Co-- os ts f aa = 
measured by ante-bellum standards.” He points out that “the financial | Ohio Ol Co------------ a ln io = 
resources of the nation are the sum of individual resources,” and declares eee ang = ™ 2 O.----- sal gee Las woe my eee s 
that ‘‘bank capital has never supplied the nation’s industrial needs; . . — Oo Line w------ 100 278 los3 | awha & Michigan 43a. 50 
the pooled resources of the people must do it, just as they did in pre-war | Prairie ee Ane-.----- 100 375, |a50 porate oe 4 wea i. o 

days, only on a vaster scale, and just as they were required to finance the | S°lar Refining --- -----_- ---| §7 


7, 1183 | Michigan Central 5s__- 
war.” In what he has to say regarding the need of awakening bankers to | Southern Pipe Line Co_-100 178 | ---- 
the part their publicity should play in the reconstruction, Mr. Blodgett | South Penn Spe emg fy Bae ae ee whe Pi nrg 
contends that, ‘notwithstanding the fact that bank presidents are them- | Southwest Pa ae rage ge loss | Missouri Pattie Reaeniexe' 
selves constantly under the influence of propaganda, their imagination has | Standard Oil ye forn of SF dao le00 | Mobile & Otio San. -7 77 
not pictured the pressing necessity of organizing a propaganda which will | Standard Oil (In ane - - Tee 520 1540 Equipment 4%s________- 
rovide the new resources absolutely necessary for national welfare.” | Standard ra (Kansas) - -- oo) oss (350 | New ona See ince 
*Propaganda in its simplest terms,” he says, “‘is a * inting out things.’ | Standard (Kentucky) i oon te Ea bth ge fy es 58- - 
Bank propaganda ‘tical, for instance, point out the folly of hoarding, the | Standard Oil (Nebraska). 8..---.-.- 
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N Y Ontario & West 4%4s_-__ 
itfalls of investing, the essentials of credit, the rewards of saving, the | Standard Oil of New Jer-100, 576 (580 
Pdvantages of intimate relationship with banks.” According to Mr. | Standard Oil of New Y’k.100 286 |290 ee 366... : 
Blodgett. “the high mission of bank propaganda from now on is to inspire Pennsylvania RR 414s___-- 7 
Americans to increase their financial power.’’ He further says: Equipment 4s__________- 75 


“While bapk presidents are urging business to adjust itself to the new 


St Louis Iron Mt & Sou 5s_- 
of things and to prepare for the demands and the opportunities of the 


St Louis & San Francisco 5s- 
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n era, th institutions are advertising just about as they did before | | Seaboard Air Line 5s._...- 
war darkened the horizon and before reconstruction began. Banks are ; , Equipment 4348_--___._- 
not advertising as their officers talk. These are not times for platitudes. Ordnance Stocks—Per Share. ‘ Southern Pacifie Co 4%s_-- 
By putting the right ring in bank publicity—making it informative, inspir- | Aetna Explosives pref_..100, 62 | 68 Southern Railway 4%s__..- 25) 
ing propaganda—a profound influence can be exerted in these reconstruc- | American & British Mfg.100| 2 5 . Toledo & Ohio Central 4s___ 2 
tion times.”’ Preteres...........- 100; 20 B i} Tob Seocke—Per Bh 

Atlas Powder common.-.-_100, 150 i] obacco Stocks—Per Share. 

—At 99 and interest, yielding more than 6%, a new issue of $3,000,000 PIII nx dpenccicnne: 100 8712) 8912 | Par Bid. | Ask. 
West Penn Power Co. first mortgage 6% bonds, Series “‘C, ,due June 1 | Babcock & Wilcox____-- 100 110 112 , American Cigar common_100} 98 |103 
1958, are jointly offered and advertised in to-day’s ‘‘Chronicle’’ by Halsey, | Bliss (2 W) Co common. 50*300 |350 || Preferred___-_._____. 100) 90 
Stuart & Co., A. B. Leach & Co. and the Continental & Commercial Trust a i! See ee rere 50| *65 | 75 |'Amer Machine & Fdry_.100| 60 | 80 
& Savings Bank, all of New York and Chicago. The net earnings of the | Canada Fdys & Forgings.100 190 |200 | British-Amer Tobac ord__£1| *21 | 23 
West Penn Power Co. for the year ended Sept. 30 1918 are, according to | Carbon Steel common___100| 90 |100 Ordinary, bearer__.._- £1| *22 | 24 
the bankers, nearly 2% times the annual interest requirements on the lst preferred__..____- 100 93 |100 | Conley Foil_......____- 100} 180 (220 
$13,723,000 first mortgage bonds. 2d preferred__..._._.- 100} 67 | 70 | Johnson Tin Foil & Met_100| 70 — 

—The bond department of Hannevig & Co., 139 Broadway, this city, = Patent Fire Arms 25) #46 49 ag eo ed “3 ene = 100 
specialists in marine financing and marine securities, have ready for dis: duPont {ED de Nemours | | Reynolds (R J) Tobacco.100| 375 |400 
tribution a reprint of an article which appenres in the ‘‘Marine News. & Co common 100 248 |253 |. B common stock 100; 280 |300 
The article describes the investment aracteristics of first mortgage Debentere tock. 100: 89 a) ll —— 100; 106 |109 
marine trusts and will be mailed free to all inquirers who write for pamph | pastern Steel_.._____._. 100 75 |85 ) A dividend serip...... 94 | 98 
let “C-5. sisi = | Empire Steel & Ironcom.100 25 40 - B Givitend mip. .---=-- a a 

—The Anglo South American Bank, Ltd., New York agency at 60 Wall Preferred - - -..------- 100} 68 | gia | Bwcccconen 
St.. this city, has issued a booklet entitled “Collection ‘Taritt mee | "Gee ee ee oy Maso es 

ork agents of the bank w e glad to mail a copy of the booklet to finan- | ..7 °©y**" - ~~~ --=----~~ } . |i 
cial institutions and shippers who desire to finance American commerce + pape ome 7 ras i - oe pp he ge A te 9914 

Chile, Argentina, Uruguay and other South American countries. Penn Seaboard Steel (no par)! *40 | 44 | 7% notes Sept 1919______ 10014|10053 

—Halligarten & Co., Geo. H. Burr & Co. and A. B. Leach & Co. are | Phelps-Dodge Corp_---- 100 280 |300 ||Amer Tel & Tel 6s 1919_F&A| 100 /|1001g 
ointly advertising on another page $3,000,000 Republic Motor Truck Co., | Scovill Manufacturing_._100| 340 (380 ||Balto & Ohio 5s 1919__-J&J| 9933) 995 
nc., first mortgage and collateral trust 7% serial notes. Subscription | Thomas Iron____._____- 50| *25 |_--_' Canadian Pac 6s 1924.M&S 2) 1001410012 
books will be opened Monday, Dec. 16, and may be closed without notice. | Winchester Repeat Arms.100 675 725 ||Del & Hudson 5s 1920..F&A| 98% 9914 
Full particulars appear in the advertisement. Woodward Iron_______- 100, 45 | 55 ||Erie RR 5s 1919__.___- A-O} 96 one 

—Blake Bros. & Co., 44 Wall St., New York, have issued a card setting Preferred - ---.---------- ; 85 | a | Gueer Ris Se 1930. .383 ph . 
bBo wees ond unites stocks which they believe to be desirable pur- Public Utilities | RIT Pee = 3 O0te 
chases at this time either for permanent investment of profit. Amer Gas & Elec com... 50*100 (104 | Great North 5s 1920_._M&S| 9853| 98% 

CS 50| *44 | 47 ||Hocking Val 6s Feb’19M&N) ----|---- 
2 ‘i Amer Lt & Trac com____100| 244 246 ||K C Term Ry 4%s81921_J&J| 9712} 99 
New York City Banks and Trust Companies | , Peret-5-5;----- 100) 100 102 linatleaeGas Less ineran| perl pote 
Amer Power & Lt com__-190, 55 | 60 ||Laclede Gas Lt 581919. F&A} 9812] 9912 
All prices now dollars per share. PU & cnttintinne 100, 75 80 |Ligsett&M yersT ob6s’21J&D 9914) 9912 
sei Amer Public Utilities com100, 10 | 20 |'N ¥ Cent 5s 1919._M&S 15, 99%4| 9912 
Banks—N.Y. Bid.) Ask.) Banks. | Bid. | Ask. || Trust Co's. , Bid. | Ask. OS Nneirpeaiiea 100, 38 | 41 | Penn Co 4s 1921__J&D 15, 9612| 97% 
America*....| 500 | 515 /tIrving (trust; | New York. Carolina Pow&Light com 100, 33 |----|\Pub Ser Corp NJ 5s'19.M&S| 98 | 99 
Amer Exch...) 220 | 230 certificates), 270 | 275 | Bankers Trust 480 | 485 Wee 100 95 |100 || Rem ArmsUMC 58’19F&A| 9812) 9914 
Atlantic _____| 170 | 180 | Liberty. _.... 415 | 430 |Central Union| 412 | 417 Cities Service Co com__-100| 285 288 | Southern Ry 5s 1919-M&S 2| 9914, 9912 
Battery Park.| 190 | 200 jLincoln. RE 250 | 275 |Columbia__--| 322 | 327 OO” eRe 100, 80 | 81 |/Utah See Corp 6s’22.M&S 15) 8812 8912 
Bowery *..... 400 | ___.|/Manhattan *_| 170 180 foomaercial.... 88 | 100 Colorado Power com_...100 2612 29 || W’house El & M 68 '19_F&A/ 100 (100! 
BroadwayCen 135 | 145 \Mech & Met-| 330 | 340 | Empire_---.- 290 | 305 Preferred...........-. 100 95 |100 ||Winches RepArms7s’19.M&S| 993,)100 
Bronx Boro*.| 125 | 175 |\Merchants.__| 125 | 135 | Equitable Tr.) 385 | 390 Com'w'th Pow Ry & Lt..100, 22 | 24 || Industrial 
Bronx Nat.._| 160 | 170 |Metropolitan*, 170 | 175 | Farm L&Tr.| 410 | 420 es a 100| 45 | 47 and Miscellaneous 
Bryant Park* 145 155 Mutual *__..) 375 | --.-|Fidelity....- 210 | 220 Elec Bond & Share pref_.100, d92 | 95 ||American Brass _._-.._- 100, 212 (220 
Butch & Drov; 20 25 }New Neth*__| 200 | 215 | Fulton....-. 330 | 360 Federal Light & Traction .100 8 | 11 ||American Chicle com....100| 65 | 68 
Cent Mere_.-| 165 | 170 |New York Co| 130 | 140 |Guaranty Tr-| 372 | 382 Preferred......____._ 100 43 46 Frebaeell... .<6-skctce 76 
oS ae 415 | 425 |New York..-| 425 ----| Hudson ....- 135 | 145 Great West Pow 5s 1946_J&J| 81 | 83 ||American Hardware-_-_--_- 100} 136 |140 
Chat & Phen.) 240 | ___-! iPacific *_._._ 135 ----|Irving Trust. {See Irving | Mississippi Riv Powcom_100 111g 13!2];Amer Typefounders com_100) 39 | 43 
Chelsea Exch*| 115 | 125 /Park.._...-- 535 | 550 | |\Nat |Bank Preferred......_.._.- 00, 38 | 42 SS agama 100; 83 | 87 
Chemical - - -.| 400 | 410 )Prod Exch*._| 200 =oo Law Tit & Tr 95 | 100 First Mtge 58 1951__._J&J| 75 | 78 ||Borden’s Cond Milk com_100) 95 | 97 
Citizens... .. | 215 | 225 |Public._..... 225 | 240 | Lincoln Trust, 110 | -... | North’n States Pow com.100, 62 | 64 Ee TERE 95 | 99 
ee | 455 | 475 |Seaboard...-| 450 | 470 | Mercantile Tr Preferred. ........... 100} 88 | 90 |/Celluloid Company-_-_--- 100} 135 (140 
Coal & Iron_.| 215 | 225 |Second.__.-_- 400 | 425 | & Deposit.| 210 | .... | North Texas Elec Co com 100| 59 | 64 ||\Columbia Graphoph Mfg (+)/*100 |102 
Colonial *_...| 400 .---'|Sherman ....| 125 | 135 | Metropolitan.) 345 athe rr a 1 70 | 75 EE An sap cans od 1 86 | 89 
Columbia*.._| 155 | 165 |State RE 120 .---| Mutual(West- Pacific Gas & Elec com__100| 41 | 43 |\Freeport Texas Co__..-_- (t+)} *32 | 34 
Commerce. ..'+195 ----'23d Ward*._.| 115 | 130 || chester) ...| 105 | 125 lst preferred.___.___- 100| 87 | 89 ||\Havana Tobacco Co_._.100) 1 3 
Comm’l Ex*.| 390 | 410 (Union Exch_-_| 145 | 155 |N Y Life Ins Puget Sd Tr L & P com__100) 15 | 20 Rae 1 2 5 
Common- |UnitedStates*) 500 | ....| & Trust...) 800 | 850 Preferred........____ 100, 49 | 52 lst g 5s June 1 1922__J-D) /38 | 45 

wealth *__._| 195 .---) Wash H'te*__| 275 ----|N Y Trust...| 595 | 610 Republic Ry & Light... _.100) 17 181g} | Intercontinen Rubb com.1 10 | 11 
Continental * _| 100 | 107 | Westch Ave*_| 160 | 175 |Scandinavian | 290 | 310 ne Bee 100, 57 | 59 ||Internat Banking Co_...100) 160 | ---- 
Corn Exch*..| 330 | 340 Yorkville *_. - 290 | 310 |Title Gu & Tr, 330 .--- | South Calif Edison com. _100) 79 | 8119||International Salt_-_-..._- 100 52 | 62 
Cosmop’tan*.| 85 | 100 | Transatlantic.| spony 170 I 100| 96 (102 Ist gold 5s 1951__.__- A-O| 70 | 71% 
Cuba (Bk of).| 175 rede Brooklyn. US Mtg &Tr, 415 | 425 Standard Gas & El (Del). 50| *11 | 13 |!International Silver pref. 100. 80 | 90 
East River... 20 25 (Coney Island*, 140 | 155 |United States 900 | $20 i 50 *32l2 34 ||Lehigh Valley Coal Sales. 50 *86 | 89 
Europe-..-.-__- | 110 | 130 )}First........ 265 | 280 | Westehester_.| 130 | 140 Tennessee Ry L& Pcom.100| 314 4 ||Otis Elevator common...100| 56 | 59 
Fifth Avenue* 71800 2200 Greenpoint ..| 150 | 165 | Brooklyn. Preferred......_____. 100, 16 | 18 Ps os wmickinav'in ae 100 81 | 84 
/ Saree | 215 | 230 Hillside *___.| 110 | 120 |Brooklyn Tr-| 505 | 520 United Gas & Elee Corp.100| 5 | 7 |\Remington Typewriter— | | 
| ee | 940 | 960 |Homestead *._| 70 80 |Franklin pe aa 220 | 230 lst preferred........- 100, 38 | 40 SE a eee 100 34 | 35 
Garfield ..._- 170 | 185 |Mechanics’ *.| 57 62 '|Hamilton_._.| 260 | 270 2d preferred......... 100, 7 \10 let preferred....... - 100 108 112 
Gotham - . -.. 200 | nce) Montauk*...) 85 95 | Kings County) 620 | 650 United Lt & Ryscom....100 40 | 42 2d preferred........- 100 100 103 
Greenwich *__| 330 | 340 ,Nassau____-_- 200 | 207 |Manufacturers, 160 anwe lst preferred......... 100, 7012 72 ||Royal Baking Pow com..100 125 |.--.- 
Hanover---_- | 740 | 760 National City, 133 | 138 | People’s.-.--- 290 ---- | Western Power common.100) 14 | 16 eS eee 100 87 | 90 
Harriman_-__, 240 | 250 North Side*_.| 175 | 200 |Queens Co...| 65 75 Preferrel_.....____._ 00 57 | 60 ||Singer Manufacturing._..100 192 (195 
Imp & Trad__' 505 | 515 People’s_____| 130 | 140 | W’houseChurchKerr&Co 100. 64 67 ||Texas Pac Coal & Oil_...1001080 (1100 

* Banks marked with a (*) are State banks. ft Sale at auction or at Stock Preferred -- ---------- 100_78_| 83 
Exchange this week. {¢ Includes one-third share Irving Trust Co. % New stock. * Per share. } Basis. d Purchaser also pays accrued dividend. e New stock. 





s Exrights, / Flat price. mn Nominal. zEx-dividend. y Ex-rights. (+t) Without par value. 
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investment and Railroad Intelligence. 
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RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric 
railways are brought together separately on a subsequent page. 













































































| 
ROADS. Gross Earnings Jan. 1 to Latest Date boane. Latest Gross Earnings. Jan 1 to Latest Date. 
Week or Current | Previous | Current Previous | Week or | Current | Previous| Current , Previous 
Month. Year. | Year. Year. Year. | Month. | Year. Year. Year. | Year. 
j 
Alabama & Vicksb_|October 238,582) 239,475 1,987,448 1,751,148 Mo K&T Ry of Tex!October 839,899 711,524 16,086,723 12,788,171 
Bae Grbor SE 4th wkNov 97, wase 3,185,784) 2,888,606 | Mo & North Arkan_|September 96,874; 130,000) 1,060,868; 1,064,222 
Topeka & S Fe\October 15425189 12996636 133560797 |116089569 || Mo Okla & Gulf___|October 138.098} 178,829| 1,498,186 1,569,238 
Gulf Colo & S Fe\October _|1,768,506/1.629,583| 15,796,925) 14,032,454 || Missouri Pacific__.\October _|8,461.602|7,199.531|73 248,969 64.688, 
‘ Panhandle & 8 Fe|/October 510,798) 650,899) 4,893,461| 5,765,304 || Monongahela ____- October 349,462} 195,824) 2,600,364; 1,803,1 
a Birm & Atl October 463,206, ,835| 3,772,885) 3,248,562 || Mono ela Conn October 236,223) 202,797] 2,023,382: 1,564,722 
Atlante & West Pt_|October 251,363) 180,824| 2,041,704| 1,432,937 | Nashv Chatt & St L October 2,137 ,227/|1,453,249/17,790,855 12,410,872 
nose Olty._..... October »372) 226,536) 3,503,185) 2,839,928 || Nevada Cal Oregon'4th wkNov 7,732 11,713 264,959 353,533 
—— Coast Line! October 4,987 ,089 3,661 ,236'46,380,850/35,689,822 || Nevada Northern__|October 262,165) 242,915) 2,248,052) 2,062,463 
tlantic & St Lawr_'June of 2 986,133) 926,429 | Newburgh & Sou Sh' October 169,845) 96,804) 1,168,984] _ 839,698 
Baltimore & Ohio__ Getoper 18261 058 12525 425| 143303 243/ 111166 993 || New Orl Great Nor_|October 196,069} 179,088) 1,849,391) 1,591,654 
B & O Ch Term__/|October 155,183) 163,732' 1,514,477; 1,669,899 || New Orl & Nor East October 591,210) 471,648) 5,411,699) 3,984,862 
Bene. & Aroostook| October 462,944) 393,185) 3,957,702) 3,699,791 || N O Tex & Mex. __|October 4 153,441| 1,639,809) 1,159,380 
eliefonte Central_|October 7,958; 6,232 72,995 66,727 Beaum S L & W_/October 111,562} 93,811) 1,187,194) _ 803, 
pee Ry of Chicago_|October 349,690 329,001) 3,287,438) 3,235,286 St L Browns & M' October ’ 325,321| 3,661,414! 3,204, 
Bempner & L Erie_|October 1,530,951 1,249,280) 11,466,648/10,513,586 | New York Central_|October ._ |28673375/22768782)/ 239294263 199417379 
ingham & Garfield|October 309,687; 321,188) 2,908,243) 2,704,286 | Ind Harbor Belt_|October 487 ,642 320.308 4,542,970) 4,362,529 
Birmingham South_|October 92,840 121,782) 1,229,763 912,890 | Lake Erie & W__|October 972,138) 713,311) 7,729,450; 6,794,553 
meng | & Maine. -_|October 6,104,232 5,500,374|57 ,896 ,268| 49,401 ,338 Michigan Central October 6,644 ,539/4,990,388'55,568,240 43,395,981 
uff Roch & Pittsb Ist wk Dec) 313,152! 298,945)17,160,550| 14,307,864 || Cleve C C & St L October | |7,137,150|5,063,791/58,959,212/42,881 ,194 
Buffalo & Susq RK_| October 187 ,427| 168,619) 1,882,930) 1,461,890 | Cincinnati North October 295,785) 241,961 2-3) ) eae 2.043.378 
Canadian Nor Syst_|1st wk Nov/1,133,100' 916,000/43,305,000/39,112,800 | Pitts & Lake Erie October 3,310,812|2,531,575/27 ,427, 21,435,0) 
Canadian __|1st wk Dec'3’480:000 3,289,000) 142859 883) 140242646 | Tol & Ohio Cent_'Oc 1,133,380). 860,021 8.320.314 8.735.035 
Can P Lines in Me_|October 117,946; 122,550) 1,844,238) 1,993,210 | Kanawha & Mich October 692,797| 333,263; 4,986,242) 2, 614 
Caro Clinch & Ohio! October 408,123) 359,643) 3,861,358) 3,372,177 || N Y Chic & St Louis October 2,327,661/1,546,355 17 B68 B75 14.204 258 
Central of Georgia_|October 1,774,420 1,592,578) 17,001,793/12,762,566 || N Y N H & Hartf__|October '9,353,128|7,704,668/85,055,277/71,643, 
Central RR of N J_!October 4,434,685 3,299,778'37 ,526,591/31,073,858 || N Y Ont & Western October ! 900,824| 771,188) 9,320,3571 7,757,103 
Cent New England -;October 456,095; 477,316; 5,058,304; 4,581,251 || N Y Susq & West__;October 295,459] 3,589,234) 2,961,302 
Central Vermont__)|October 517,993| 420,082) 4,306,744) 3,741,186 || Norfolk & Western_|October 8,027 ,950/6,300,313/67 ,264,435)54, 5 
Charleston & W Car October 341,926 252,455) 2,416,555) 1,919,742 | Norfolk Southern__|October 521,271 72,921| 4,673,843) 4,468, 
Ches & Ohio Lines_|October 7,467 ,628 5,046,572/59,367 ,963|44,978,312 || Northern Pacific_._|October 12167 442/8,338,680/82,813,285/73,021 575 
Chicago & Alton __- October 2,388,753 1,911,764/20,124,094/17,171,101 | Minn & Internat_|October ,812 77,630 843,183 884,234 
Chic Burl & Quincy! October 14429333 11342614) 118462046/ 101573663 || Northwest’n Pacific) October 541,815| 482,707) 4,834,459) 4,066,071 
Ch Det & C G Trk_jJuly 163,436! 122,207;  800,805| 748,485 || Pacific Coast-__---__| October 524,821} 580,339) -..-.. 1,974,101 
Chicago & East Uil_|October _|2,731:341 1,898,964/22,206.343| 17,465,428 || Pennsylvania RR_-|October | 36962924| 2654 300253436| 243597375 
Chicago Great West) October 1,740,764 1,491,165) 15,837 352/13 592,625 | Balt Ches & Atl__|October] 130,991; 122,682) 1,170,675) 1,089,164 
Chie Ind & Louisv_|October 1,082,409 844,622) 8,987,030! 7,611,625 | Cumberland Vall October 561,621) 433,389) 4,672,898) 4,066,494 
Chicago Junction __|October 23,653' 296,778) 2,778,071| 2,717,363 | Long Island_-_-__- October 1,817,118)1,739,471/18,861,378\14,578,191 
Chic Milw & St P__|October 14616212 11034551)108988527/94,395,681 | Mary’d Del & Va/October 102 ,947 99,461 881,1 851,453 
Chic & North West_|October 13876431) 10477718) 105303 522/|89,972,176 | N Y Phila & Nor_|October 727,733| 488,939] 6,126,779) 4,609,282 
Chic Peoria & St L_|October 194,321| 201,973) 1, »152|_ 1,795,724 | W Jersey & Seash' October 808,413) 644,004| 8,980,768) 7,459,939 
Chie RI & Pacific. _|October 10160103 8,162,555/82,780,290| 70,422,539 || Pennsylvania Co-__-_|October 10368824'7 ,438.264|77 375.67 1|66,025,767 
Chic R I & Gulf__!October 385, | 378,683) 3,642,362) 3,117,128 | Grand Rap & Ind|October 691,073 J 6,015,246) 5,486,302 
Chic St PM & Om __| October 2,496,072 2,054,564!20 235,460) 17,654,369 | Pitts C C & St L_|October 8,996,414'6,526, 122/72 ,.249,641|61,350,878 
Chic TerreH & S E| October | 337,799) 4,185,700 3,079,853 | Peoria & Pekin Un_|October 111,892) 101,561| 1,053,580) 1,015,495 
Cin Ind & Western _|October 271,355, 218,948) 2,605,333) 2,216,097 || Pere Marquette--_-_ October 2,960,109|2,157 387/23 ,400,041/19,549,682 
Coal & Coke_____- |\September 147,808 112,558) 1,061,414 970,919 || Pittsb & Shawmut_|October 100,090} 109,131) 1,127,973 F 
Colorado Midland. September 9,464| 194,829 OWLAEE! sentsued || Pittsb Shaw & Nor_|October 78,257| 107,964) 1,050,650) 1,033,030 
Colo & South RR-_ -|4th wk Nov) 364,752! 292,315/11,430,176| 9,961,909 || Pittsb & West Va_- October 170,080} 171,874) 1,581,737; ----... 
Ft W & Den City October | $20,060 674,193! 6,368,318) 5,233,894 || Port Reading._..-- October 257,308) 141,720) 2,079,089) 1,584,432 
Trin & Brazos Val|October | 111,092) 128,243 947 427 834,428 uincy Om & Kan C| October 97,010 84,057 890,777 723,844 
Colo & Wyoming__|October | 105,000 90.978) 941,604 996,668 || Reading Company: 
Constit Rys of Mex|ist wk Nov| 621,178 -.-.--| .------| ------ | Phila & Reading_| October 6,750,197|6,194,124/66 ,329,562/55,837 ,679 
Crip Crk & Col Spgs| October 79,954 89,833) 790,004 950,351 | Rich Fred & Potom|October 644,379| 446,455) 5,602,786) 4,008,570 
Cuba Railroad __-_-_|September 875,550 690,125)10,064,834) 5,559,898 | Wash Southern. _|October 383,928) 248,066) 3,100,850) 2,087,666 
Delaware & Hudson | October 3,172,081 '2,867 915 29,254,666) 25,266,078 || Rutland_--_______-_ October 424,201| 391,534) 3,858,229) 3,649,088 
Del Lack & West__ October 6,729,812 5,342,937 56,466,122 48,044,404 || St Jos & Grand Isi'd|October 240,797| 221,411} 2,208,768; 1,947,699 
Denv & Rio Grande October —_[3,257,741/2,794,326 25,547,191 23,413,851 | St Louis-San Fran_|October 6,612,190/5,430,115|57,326,977/47,346,597 
Denver & Salt Lake October ' 23 ,698| 209,094) 1,816,197) 1,747,717 | Ft W & Rio Gr__|October 108,696) 117,008 955,739 808,389 
Detroit & Mackinac 2d wk Nov 38,822, 25,387) 1,373,304) 1,166,925 | St L-S F of Texas|October 123,620} 111,345) 1,161, 961,335 
Detroit Tol & Iront October 354,043 238,377) 2,763,901| 2,471,512 || St Louis S W Syst__|lst wk Nov) 368,000] 363,000/16,485,767 14,327,813 
Det & Tol Shore L_|October 169,995) 159,277; 1,616,456; 1,539,065 | St L Southwest__|October 1,026 ,629/1,075,517|10,608,859| 9,367,521 
Dul & Iron Range__ October 11,098,610) 969,806) 8,409,892) 6,422,208 | St LS W of Texas; October 505,080! 656,065) 5,517,474) 4,597,291 
Dul Missabe & Nor|October__|3;195.440,1,899,046 19,925,878 13,210,348 || San Ant & Ar Pass_ October 478,073| 411.823) 3.565.417| 3,339,734 
Dul So Sh & Atl__.|4th wkNov Ss | 137,347| 4,434,185, 3,984,537 Seaboard Air Line. _|October 3,347 ,370'2,840,116/31,951,853/24,780,094 
Duluth Winn & Pac October 120,780, 140,400 1,388,669) 1,746,331 South Buffalo_-_ | October 140,10 .427| 1,301,921; 1,014,232 
East St Louis Conn|October 102,040' 87,197) | $64,024 || Southern Pacific___|October 115263 100/ 13239 308/}126556 955) 108206 117 
Elgin Joliet & East_|October 12,394,206 1,334,379 16,632,632 13,224,478 | Arizona Eastern_ |October | 388,185) 337,960) 3,722,021) 3,566,6 
El] Paso & So West_ October |1,179,466 1,113,680'12,306, 11,439,533 | Galv Harris & S A| October 1,882,010)1,773,918/17,770,511 16,161,976 
Se ae at October |9,492'516.6.923.296 71,446,475 59,246,263 | Hous & Tex Cent|October 809,938! 864,116) 7,536,244| 6,475,261 
Chicago & Erie__|October 11,209,803 52,421| 8,797,711| 7,307,573 || HousE & W Tex- |\October 177,369} 172,410) 1,702,982) 1,508,1 
Florida East Coast_ October 611.213) 560,740| 7,333,519) 6,866,026 || Louisiana West__| October 394'262| 395,392) 3,629,596| 2,923,525 
Fonda Johns & Glov September | 116,327| 95,622) 843,017) 805,950 | Morgans La&Tex|October 677,497| 677,675) 6,712,234) 5,472,078 
Ft Smith & Western|October | 134,955 130,828 1,059,615) 893,715); Texas & New Orl)/October 636,536) 610,706/ 6,142,457| 5,226,19 
Galveston Wharf__) October | 81,738 65,185) 872,229) 927,895 || Southern Railway __|October 12260788)9.139 552 105380258) 73,847,359 
Georgia Railroad__| October | 657,337! 536,405) 5,379,469) 3,354,026 Ala Great South _|October 822,985! 688,471) 7,543,922) 5,826,00: 
Grand Trunk Pac.-_| 2d wk Nov! 177,830; 223,980) 5,430,253 5,242,836 Cin N O & Tex P_ | October \1,371,191 1,202 ,572!12,567 ,165|10,928,927 
Grand Trunk Syst_|/lst wk Dec|1,379,502) 861,442'65,957,520/ 54,878,850 New Orl & Nor E|/October | 591,210) 471,648) 5,411,699) 3,984,862 
Grand Trunk Ry 3d wk Nov/1,358,685| 982,667/54,586,267/46,041,931 Mobile & Ohio. __|October 1,397 ,986/1,248,350|12,311,396/11,426,867 
Grand Trk West_| October |2,004,327 1,455,210 11,383,091! 9,755,840 Georgia Sou & Fla|October 323,467| 288,806) 2,923,482!) 2,359,453 
Det G H & Milw_\July 265,944, 274,888) 1,759,411) 2,015,444 South Ry in Miss|October £162,714) 133,646) 1,175,771| 1,023,804 
Great North System October | 12090441 /8,834,849/80,657 ,056!73,594,695 || Spokane Internat’l_ |October 94,124) 104,666 839,361 797 ,298 
Gulf Mobile & Nor_ October 216,347| 229,628) 1,987,722) 1,942,770 || Spok Portl & Seattle|October 899,060) 622,366) 7,001,361) 5,637,547 
Gulf & Ship Island_|September | 226,242) 234,995) 1,974,730 1,665,768 || Staten Island R T_- |October 172,731} 112,233) 1,574,344) 1,266,712 
Hocking Valley _-_-_~_|October |1,561,990) 1,066,127/11,385,582) 8,990,276 || Tenn Ala & Georgia 4th wk Nov 4,121 3,100 126,692 113,073 
Illinois Central ____}| October \9,769,270|7 980,068 88,993 ,826|72,212,676 || Tennessee Central_|October 279,168} 171,292) 2,496,146) 1,492,363 
Internat & Gt Nor_ October |1.319.817/1,355.372 11,123,939 10,077,883 || Term Assn of St L_.|October 385,560) 299,740) 3,214,265) 3,168,013 
Kan City Mex & Or October | 132,983) 110,946) 1,112,535) St L Mer Bdg T_|October 377 ,687| 301,252) 3,065,338) 2,629,085 
K C Mex & O of Tex October ; 111,121) 128,562) 999,078! 1,074,890 || Texas & Pacific____|October 717,345| 724,068)24,135,578)/ 20,272 ,236 
Kansas City South _|October |1,507 ,335'1,078,274| 12487 380 10,168,745 || Toledo Peor & West) October 155,508) 122,372) 1,347,617| 1,074,444 
Texark & Ft Sm_|October]] | 127 220) 99,667 1,014,102; 910,520 || Toledo St L & West October 767,459| 647,209) 6,801,990) 5,882,611 
Kansas Sg Term_/|October 114,61 102,2 938,970, 938,970 || Ulster & Delaware_| August 129,189) 139.563 679,694 695,679 
Lehigh & Hud Riv_|October | 191,753) 187,848 1,904,827| 1,904,738 || Union Pacific... _ October 10897 225|8.108,851/80,755, 988/62 455 ,037 
& New Eng_-|October 305,513) 349,263) 3,317,264) 3, ,536 Oregon Short L__|October 3,427 ,247/2,984,830|\28 ,045,125/25,271,9 
yp oy ee |October 16,292,522/4,970,374|53 ,678,353/44,935,979 Ore-Wash RR&N /|October 2,506 ,042!2,329,693|21,780,906' 18,285,959 
Los & Salt L__|October 1,462,289/1,216,365|12,039,570| 10,567,777 || Union RR (Pa)____/October 684,332| 528,215) 5,818,278) 4,878,319 
Louisiana & Arkan_/|October 134,338) 145,171) 1,388,675) 1,283,015 || Utah___.._______- October SLO 8 ee L.LvOntS © seeee 
Louisiana Ry & Nav| October 1,905) 262,159| 2,515,478) 1,991,461 || Vicks Shrev & Pac_|October 245,494) 240,871) 2,116,719) 1,734,272 
Louisville & Nashv_/October | 10192132!7,074,789/83 ,560,674 62,753,637 eg | RES October 1,231,845 94,666) 9,911,594) 8,645,171 
Louisv Hend & St L| October 287 ,963| 202,722) 2,357,9. 1,842,129 || Wabash RR___-____ October 5,067 ,330/3,830,117/39,418,661|33,551 ,697 
Maine Central-_-_-__ - \October§ (1,410,692) 1,277,220) 13,538,535/11,870,168 || Western piaeend. September (1, ,299 1,205,513/11 009,406 9,938,958 
Midland Valley __-~_|October 332,255) 264,234) 2,853,022) 2,379,349 || Western Pacific____|October 1,065,733) 966,393) 9,414,199) 8,222,489 
Mineral Range____|4th wkNov 26,144 35,897) 1,050,967) 1,113,181 || Western Ry of Ala. |October 254,764| 175,971| 2,070,806) 1,376,180 
Minneap & St Louis! October 1,216,595| 962,522) 9,953,872) 9,031,795 || Wheel & Lake Erie|October 1,519,074/1,219,238)11,511,848) 9,244,9 
Minn St P & S S M|October 4,256 ,833'3,435,849|28,546,701|28,891,850 || Wich Falls & N W-.|October | 106,120 89,309) 869,399 x 
Bestest n! Central - \Qctoper 89,614) 119,428) 1,072,324 753,260 || Yazoo & Miss Vall_|October 11,970,668) 1,840 ,834/17,904,312) 14,553,651 
an & Tex\October _|3,556.118/2,390,043127 069 .350'21 .257.708 | | 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


























Current Previous | Increase or Current | Previous | Increase or 
® Weekly Summaries. Year. Year. | Decrease. % | * Monthly Summaries. Year. | Year. | Decrease. Y 
3 3 3 | Mileage. Cur. Yr. Prev. Yr. $ $ 

week Sept (14 roads).-..| 7,230,476) 6,251,935 +978,541|15.65 || December _ 247,988 247.265|343.875,052|/317 9$6,386 + 26,033,666 8 18 
4th week Sept (13 roads)....| 9,735,164) 8,158,016) +1,577,148)19.33 || January....240,046 239,885 282.394 ,665/ 294,002,791 —11.608.126 3.95 
lst week Oct (10 roads)_-.-| 7,172.415| 5.656.143) +1,516,272\26.81 || February...230,336 228.835/362.761,238/312,276.881 $82-84-207 1S 28 
2d week Oct (15 roads)_...| 7,762,172) 6,931,491 +830,681)11.98 | | pe 38,891 237,463/285.776,203 | 260,627,752 +25.148.451 9.65 
3d week Oct (15 roads)....| 7,664,060) 6,809,000 +855,060/12.04 || April ......233,734 232,255)369,4 .895/319.274.981 +50.134.914 15.70 
4th week Oct (16 roads)..--} 11,833,602! 10,309,702) +1,523,900/14.78 || May....-_. 230,355 228,892)374.237.097|342,146,096 +32.091.001)| 9.38 
lst week Nov (16 roads)....| 7,581,166, 6,615,360 +965 806) 14.59 | peas 393 9,294 | 363,165.528/323,163,161 +40.002.412 12.38 
2d week Nov (15 roads)....| 7,194,421) 6,850,256 +344,165) 5.03 || July -..-.-- .700 230,570|463,684,172'346,022,857 +117661315 34.00 
3d week Nov (11 roads)_-.-| 7,551,945) 6,734,968 +816,977\12.13 ugust....- 743 ,015/498, ,356'362,509,561 + 135759 795 37.45 
4th week Nov (10 roads)_-.-| 7,631,596) 7,492,658 + 138.940] 1.85 || September . 232.186 232,378/487,140,781|357.772,850 +129367,931 36.16 
Ist week Dec ( 7 roads)____' 6.395.754 5.345.328 +940.367!17.53 | October ___.230.184 230.576'484,.824,750 377 ,867,933 + 106956 817 28.30 
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Latest Gross poate wf bi a OR 7 = table —s = - Latest Gross Earnings. Jan. 1 to Latest Date. 
follows we sum up separately the earnings for the first week of ame of Road 
ny. Week or | Current| Previous Current Previous 
December. The table covers 7 roads and shows 17.53% ~ Month. Year. | Year. Year. Year. 
increase in the aggregate over the same week last year. ; ; ; 
| Lake Shore Elec Ry_|September | 216,052) 167,622 1,633,750| 1,332,784 
First Week of December. | 1918. 1917. | Increase.| Decrease —— Aug & Waterv|October_..| 67,900) 78,606 738,453) 764,735 
a ane Electric_|May 19,131; 21,111 80,330 88,297 
| s | $ $ a ville Railway --_| 5, 2, 2,764,357| 2,389,871 
Buffalo Rochester & Pittsburgh 313,152 ods, 945 Se. Gabe wae a t 3c Line |May 12.417| 10, 57.57 50,817 
Canadian Northern.._._.._--. 133,100. _ 916,000 217.100) _____- Milw El Ry & Lt Co. October 61,466| 698,131 7,237.405| 6,442,651 
Canadian Pacific.____-------- 3,480,000, 3,289,000, 191,000] ------ Milw Lt, Ht & Trac_|October 92,240) 190, 2.466,308| 1,831,341 
Grand Trunk of Canada__---- Montreal & P__|October 970,106| 905.216 5,297,130] 4,822,709 
Grand Trunk Western_-_-_-_- +t 1,379, 502 861,442; 518,060) -.._.- Nashville Ry & Light|October___| 235,249) 211,324 2,317, 2,022,941 
Detroit Grand Hav & Milw-_| | New England Power_ |October 341,938) 257,796 2,842,420) 2,127,154 
Canada Atlantic.......... -)| Howe hee tS: Ger October 187 664!) 142,310 1,766,6 1,081,412 
Nevada-Cal October 176.641| 167.784; 1,.844.277| 1,676,290 
Total O SR a, oii noone | 6,305,754 5,365, 387| 940,367,  _..-.. NY& ly A oe May 40.928| 36.654 (166.154) 159.837 
ida TMS... .c.. cl Gauneccet  wuamiee Stone ed ited N ¥ & North Shore. _|May 13.618 14.525 54.141) 60.954 
ble which foll ly th Sew tak Eehweek md 1017:842 1035°802 4 Bro 14 5 042054 
ara - | New Yor. ways. |May J ; 679, 042, 
In the table which follows we et be The tely the earn- | Northampton Tras. |Juty 21°578| 19.059 °130'577| 122-831 
ings for > = week of Novem goe table covers a Northern Ohio Elect.|October 5,622| 551.295 5,997.743| 5.345.584 
nd shows 1.85% increase in the Vv North Texas Electric\September | 226.615 252:878 2.263.466) 1,718,444 
_— Raw 3 Cor eae 85 7% aggregate over the | Norn trourie (eit Moy 11 0°134, ” 36.896| "34.856 
same year. Pacific Gas & Elec___|October |1910,696'1619,738 18,412,850|16,296,962 
sae | | pecrease, | ¢ Paducah Tr & Lt Go| Auguse, ‘S80| '33°308| ~304,534| ~ 198.908 
us bis) ’ ’ , 
Fourth Week of November. 1918. 1917. _| Increase.| : | bensacola Electric Co\September | 47.385! 31.397| 367.306 257.439 
¢ | $s 3 Phila Rapid Transit_|October /|2462,139/2602,141 26,056,022/24, 
OS ae 97, 74,153} 23,391) - en ee tee «| sae is ee oo) ee 
Begs ek cs) n as oke Octo d WI naman setae 
ase Rosneser & Pitabureh) | 2065 1 ae te Port (Ore) Ity 1-&PCo.|October | 627:971| 522;294 6.288.847, 4 908.675 
Canadian P. Sa aaa aa cia "502. 4.598.000 : 96,000 aawrers. October 86 72,493 865,213 744,454 
Colorado & Southern_.-.-----| 364,752) °292:315| 72,437) — ___- 0 Pug et Sd Tr. L & P_|August 1021,191| 774.847| 7.629.623) 5,910,905 
Duluth South * Shore | ae 142,730, 137,347 eee. r Republic Ry & va September d 426,250' 4,151,145, 3,469,834 
Mineral Range Aer ky oe 26.1 35.897 9.753 ichmond Lt & R May 39,705 381 67, 563 ,598 
aiteruia-Oreaca. 7.732 SETE cceeas 3'981 | StL Mt & Pac|October 449,085| 347,635| 4,366,541) 3,168,737 
Tennomes Alsbame & Geordia:| 4:11) 78109) “i.6ai] 7°25, | Santiago LLC Te \Qciobe: | 87100) 97050) Berto) aaa 
« save. Waeae E ava c Co é »2t * ¢ 
Texas & Pacific.--....------- 717,345) 724,068) ------ 6.723 Second Avenue (Rec) /May 77'890| 69-222} 312.004 313.010 
Total (10 roads)__.....--- 7,631,596, 7,492,656] 273,632) 134,692 | Southern Boulevard |May , , ’ ; 
‘ y , Southern Cal Edison_|October 699,958! 726,000) 6,715,637) 6,698,705 
Wet increase (1.86%)--------! -------!__----=-= 138,940" ------ Staten Is] Midland. -|May 25,600) | 20.128 "104.208 122.195 
For the third week of November our final statement covers | 72mP3 Electric Co-- pert | 190°335| 182°209| 1.775807] 1,590°476 
11 roads and shows 12.13% increase in the aggregate over Tenn Ry, Lt & P So. October. -- 496.257 442.750 aad: =< “albaeale 
exas rower ° A ecntnenkt endowed 
the same week last year. Third Avenue Ry .-|May 330.733| 350.327| 1,503.223| 1.708.118 
B & B RR_|May 40,461| 37.7 189.439} “180, 
Third Week of November. 1918. 1917. Increase.| Decrease Past aetN sé Ry|May 149,763} 150,474 658, 715,193 
Union RyCo(N YO) May 237.919) 250.676) 1,047,046) 1,165,959 
$ $ . ~ Yonk May 72. 72,489| 323, 315,513 
Previously reported (6 roads)_-| 5,474,341) 5, 160 954 31 802 5,415 N Y City Inter Ry May 60.725| 64.502} 280.371| 307, 
SE I os che pdhadacabe 137 NS ass sian oe Belt Line Ry Corp_|May +282 .290| 250,417 287 556 
Grand Trunk of Ganada______- 1 358, ‘685 982 ber 376. ast: meng the Third Avenue System October 8 Speen, Sees rnmetss 
Nevada-California-Oregon____- 4.889  sisceanis 2,333 | Twin City Rap October 751,697| 805.687| 8,051.211| 8,537,793 
Tennessee Alabama & Georgia. 2,719 * " fai ' cree Vv y & Power_|October 594,948 ,622| 6,539,811) 5,405,430 
Texas & Pacific.............- 637.010| 518:724 118,286 Pen? es Wash Balt & Annap_|September | 323.665) 179.669 2.105.150, 943,843 
Westchester E] ic_| May 50,632 .570 217,326 3 
Total (11 roads)..........- 7,551,945| 6,734,968) 824,725 7,748 | York Railways_____- October s 92.737| 888,983| 863,497 
ee SE MER EUR ca ewe! -wavdaunl . eeevabe See). éanane Youngstown & Ohio_iOctober_.-' 34,928) 31,257 349,445 J 























Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroads and industrial companies re- 
ported this week: 


Roads. 


AGaate Coast pan 2-08 4,987,089 3,661,236 


Louisiana Ry & N C9. b_Oct 


Jan 1 to Oct 
Pennsylvania System 


Maryland Del & Va Va-a.Oct 


Jan 1 to Oct 


as at | & North. - --Oct 


an 1 to Oct 








——Gross Earnings—— Net Earnings—— 

Current Previous Current Previous 

Year. Year. Year. Year. 
3 3 $ 

1,188,938 1,082,073 
apinlataeiiad 46,380,849 35,689,822 11,616,299 11 ,016,358 
5 ,0~-Oes 88,406 86,725 24,786 35,148 
ye 931,423 862. 1676 365.091 392:259 
261,904 262,159 13,175 98,104 
estab aaies 2,515,477 1,991 '460 453,133 575,945 
102,947 99,461 def17,508 3,018 
a aniiacas 881,113 851,453 def24,197 106,273 
78,256 107,963 def34,437 def15,642 
jheew 1,050,650 1,033,030 def387,878 def150,958 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 






































Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. Week or | Current ; Previous| Current Previous 
Month. Year. | Year. Year. Year. 
$ $ $ 3 
Adirondack El Pow Co} October 161,932) 147,158) 1,488,031) 1,332,822 
Alabama Power Co_.|September | 274,022) 195.767 2,158,579) 1, 119 
Amer Power & Lt Co|October 1203 ,058 1 NE -- Wia ) atae 
Atlantic Shore o Bx... a 9,961) 1,804 145,305} 207,592 
Aurora Elgin & Chic_|September | 210, 299, 202 ,866| 1,602,068| 1,638,860 
Bangor Ry & Electric oe. 73,54 1| 79,191 759,258| ° 726,248 
Baton Rouge Elec Co|September '909| 19;710| | 193/244] _ 1707524 
Blackstone V G & El|September | 214.109) 168. 504 1,744,027) 1,436,010 
Brazilian Trac, L & P|\September |f9081000 {7925000 30, 68430 ,000 
Brock & Plym Bt Ry -|September 9,506; 11,699) 2,6 97 382 
Bklyn pep stan Syst| May sre) 839 2607 .401|12,466,574'12,201 ,995 
Cape Breton Elec Co|\September 39.805 369,202 331,950 
Cent Miss V El Prop. September 39° 847) 28,216 249 ,255 228,706 
Chattanooga Ry & Lt|October_._| 151'946| 891429) 1,499'619| 1,024'736 
Cities Service Co-_---_|October 17s. ‘900 1659 665/18, rir »716) 15,807 ,394 
Oleve Painesv & East|September 0:941 Pa .596 416,826 09,407 
Columbia Gas & El_|October see" :709| 835.614| 9,353,690 8,718,356 
olumbus (Sa) El Co|September 95,028) 91:87 876,585 81,745 
Colum (O) = A P& October...) 353,675) 354,895) 3,475,765) 2,268,924 
Com'w’th pr y & Lt/|October--_|1799.629| 1763.894 17,715,993 15,905,1 

Connecticut with oe- ——_- gka'eah 76,472 24,43 32, 
onsum Pow (Mich) _|Octo | 2'240| 514:113| 5,261.858| 4,655,528 
Cumb Co (Me) P & L!October_.-! 247,729) 267,632! 2,663,9 2,589,28: 
Dayton Pow & Light|October 218,689) 174,38 | 1,902,4% 1,486,276 
g Detroit Edison_~_-_-_|October 1268 :289| 1129;437/ 11,063 .958) 9,827,671 
Detroit United Lines|September |1710,423 1484,328/14,103,983/ 13,139,162 
uluth-Superior Trac!October 125,099) 139,148) 1;395: 1,319,119 
East St Louis & Sub_|October___| 3911548! 307'827| 3'442.480 3,005,218 
Eastern Texas Elec_-~.|September 94,589; 79,889 738,589 622,288 
E] Paso Electric Co|September | 104,290) 105,018 933,514 955,836 
‘all River Gas Works|September 4,17 * 522,955 427 356 
a Federal Lt & Trac-| August 283,088) 230,227) 2,289,886) 1,798,732 
Ft Worth Pow & Lt__|October peo | pe i Bint 
Galv-Hous Elec Co__|September | 243,118) 185, ‘633 1,986, a6 1,484,339 
Grand Rapids Ry Co|October__.| 97.455) 103,246) 1.055.070) 1,085,922 
Great West Pow Syst|October 391,756 336,667 3,72 21,362) 3,276,451 
Harrisbu nas Wy September | 110,299) 103, "976.21 878,328 
Havana E P| October._.| 733.443| 635.822) 6,775.949| 5,672,408 

See by R 4 & sb: September 62,657; 62,793 523,803 27, 
HoughtonCoEl L Co_|September 33,88 33,135 301,718 303 ,436 
Houghton Co Tr Co_|September | 25.258) 28.60 46,916) 259,929 
fue Se | 30 BE 53 18 00 a] a 8 

..../October ; a 
Interboro Rapid Tran|October _[3299'624|3,563592| * --"__. 33,616,521 
Weokuk Wiscwrie Co Bepience: | fase] Seaear fences! feeees 

.|September s S < 7 
Key West Electric Co'September 153 .659' 143,151' 104,730 














a Now covers only the lines east of York 
months of 1917 covered also th 
sents income from all sources. 


Beach, 


e lines west of York 


Me.; in me — four 
"Beach, M b Repre- 


pany. d Decrease in gross earnings due to unusually early rains and recent 


influenza epidemic. 
companies. 


jf Earnings given in milreis. 


g Includes constituent 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 


charg 


es and surplus reported this week. 


— Gross Earnings———- ——Net Earnings—— 
Current Previous Current Previous 
Companies. 7. 7 ah 7 
American Power a & Lt..Oct 1, 208 058 1,004,972 425,162 423 ,643 
Oct 1 to Oct 31-....-.-. 13'210,372 11,176,677 5,089,019 4,772,565 
Central Union Nhe | -b_Oct oan 876 870,330 154,997 152,796 
Jan 1 to Oct $1....-. 9,228:648 8,277.247 1,111.621 1,726,297 
Chicago Sauce Soe a. 19 46 738 1,802,812 425,750 378,085 
Jan 1 to Oct 31-..---- 18,568,325 17,912,168 4,329,036 4,168,219 
Michigan Pate | Line -b_Oct a4. 238 676,428 35,428 135,435 
= Jan 1 to Oct 31....-. 6, '859 6,652.826 880,419 670,462 
New York bP ling b.Oct 5,676,611 5,195,633 1,988,350 1,860,485 
Jan 1 to Oct 31 ..-.-- 53, ‘202 50,369.352 17,093,269 18,687,045 
Philadelphia < Oe. 7 Sais Oct 2,446,857 2,116,042 775,654 342,788 
Agr 1 to Océ 31...... 14,599,546 12°311:883 6,090,171 4,948,307 
Philadelphia Company — 
Nat'l Gas Dept_a_...Oct 1,104,761 845,001 565,985 343 487 
Apr 1 to Oct 31....-.. ° 822 5,355,099 3,052,814 2,560,014 
Oil Department_a_...Oct 83,181 70,877 68,934 30,807 
Apr 1 to Oct 31....-. 468,217 381,597 373,056 276,758 
Coal Department_a...Oct 100,408 149,987 22.717 46,443 
Apr I to Oct 3].....- 716,737 1,072,322 177,503 606.548 
Elec Lt & Pow Dept_a_Oct 1,010,160 900,030 397,755 188,899 
Apr 1 to Oct 31....-.. 6.573.230 5,199,537 2,441,031 1,418,318 
Street Ry Dept (excl Pitts 
Bee Ge) Gc a cee Oct 48,345 50,146 4,261 18,148 
Apr 1 to Oct 31...... 335,538 367,749 45,766 86,669 
Santiago Elec Lt & Tr Oct 57,100 52,630 23 ,536 19,281 
Jan 1 to Oct 31..-..-.. 557,494 473,834 226,583 156,126 
Southwestern Pow. & Li 
Co. (sub. cos. only) --Oet. 526,406 434,749 175,757 190,125 
Oct 1 to Oct 31...... 5,519,042 4,576,558 2,056,788 2,084,268 
South Can Pow Co, Ltd_Oct 45,048 35,270 20,588 14,701 
Southern New Eng Tel_b Oct 460,753 409,991 124,465 110,873 
he Jan 1 to Oct 31-_----.- 602 3,998,612 1,152, td 1,037,177 
Wisconsin Telephone -b_Oct athe 438,111 131, 115,105 
Jan 1 to Oct 31.--.--- 876 4,216,948 1,211 343 1,236,792 
a Net earnings here given B. pe deducting taxes. 
b Net earnings here given are before deducting taxes. 
Gross Net after Fized Balance, 
a — eee: —- 
Bangor Railway & Oct’ Ag x73,541 x17,877 20,219 def2,342 
Electric Co 79,191 34,398 19,499 14,899 
12 mos 18 919,128 348,971 237,923 111,048 
"17 73, 372,279 226,181 ,098 
Caddo one Ref Oct ‘18 212,140 82,273 11,098 71,175 
Co of La 1 10, 7,532 17,758 55,774 
12 mos 45 1,835,586 618,964 141,879 477,085 
Chattanooga Ry & Oct'l8 151.946 | 13.513 32,121 def18,608 
Light Co "17 89,429 def27,131 30,310 def57,441 
12 mos '18 1,740,407 319,04 9 def56 ,956 
17 1,327,492 269,943 357,432 def87,489 
Columbus Ry, Pow Oct AS 353,675 69,740 63,085 6,655 
& t Co 354,895 80,876 49,220 31,656 
12 mos 18 4,221,027 1,098,137 57 434,567 
"17 3.932'348 1.181.119 549,56 631,558 
Commonwealth Oct "18 1,799, 620 *449 692 497,774 def48,082 
Pow, Ry & Lt Co 17 +1.763.8 652.642 55,8 96,750 
System 12 mos '18 21,534, io4 *6,808,588 5,891,593 916,995 
"17 19,149,110 7,555,227 5 '215,012 2,340,215 
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Gross Net after Fized Balance, 
—— =~. — =" 
Oonsumers’ Pow Oct ‘18 582,241 213,832 113,119 100,713 
Co (Mich) "17 514,113 186,910 ¥ 103,365 
12 mos *18 6. sth 701 2,690,938 1,277,819 1,413,119 
"17 11,136 2)444:860 909,538 1,535,322 
CqpRetentCpeuty Oct’18 2387.73 x54,804 71,126 def16,322 
Pow & Lt 267 ,632 93,181 70,003 23,178 
12 mos "18 3,156,639 911,951 57,544 
17 3,065,173 1,044,468 815,675 228,793 
East St Louis Oct "18 391,548 74,335 66,590 7,745 
Connecting 307,827 84,256 66,020 8, 
12 mos ‘18 4,129,734 970,767 808,618 162,149 
17 3.579.998 1,213,095 775,714 437,381 
Ft Worth P & Lt Co Oct '18 112,621 49,535 16,305 234,288 
= 94,5 49,806 11,085 38,721 
12 mos ‘18 1,276,622 579,211 151,276 2431,987 
‘17 56,716 ie 120,484 23,73 
Grand Rapids Oct '18 97,455 1,874 19,443 def17,569 
Ry Co 03,246 30,479 18,378 12,101 
12 mos ‘18 1,273,010 271,377 84 38, 
"17 «+1,308,02 933 214,712 218,221 
Havana Electric Oct ‘18 733,443 391,924 161,513 2237,258 
Ry, Lt & Pow Co "17 ~— «635,822 354,137 :358 11,688 
10 mos "18 6,775,949 3,669, 427,360 22,356,527 
"17 ~+5,672, 3,205, 1,567,772 271,755,841 
Huntington Devel Oct ‘18 81,974 40,164 15,617 24,547 
& Gas Co 7 60,35! 34,461 6, 18,226 
12 mos ‘18 956,670 449,249 193,874 255,375 
"17 ~=—s 81,2 ,051 88, 153,714 
Interboro Rapid Oct '18 3,299,624 898,921 1,495,081 276, 
Transit "17 3,563,592 1,647,011 1,079,034 2724,570 
4 mos '18 12,735,248 3,639,878 5,693,63 2z200,1 
17 12,473,400 5,354,790 4,282,788 22,080,762 
— Tele- Nov '18 129,051 50,543 28, 21,907 
hone 134,549 61,7 27,91 33,789 
11 mos ‘18 1,456,612 595,301 80,134 115,167 
"17 1,443, 79, 9,7 of 
Lewiston A Oct '18 x67,900 x771 19,722 def18,951 
& Waterville St Ry ‘17 78,606 17,981 15,5 2,469 
12mos‘18 872,091 8, 219,173 def120,964 
17 9,8 226,974 21 40,758 
Nashville Ry & Lt Oct "18 235,249 58,530 39,769 18,761 
Co "17 | (211,324 73,947 91 3, 
12 mos ‘18 2,752,428 968,076 485,408 482,668 
"17 =2,439,835 876,230 3,747 382,483 
Pegtand, (ore Ry: Oct '18 627,971 143,499 185,669 def42,170 
Lt & P : 22,2 198, 176,864 22,1 
2 mos ‘18 7,408,679 2,603,342 2,200,186 403,1 
"17 +5,895, 2,623, ,160,7 a 
Southern California Oct '18 d699,960 359,597 250,970 108,627 
Edison Co : 725, 461,7 227,012 234,781 
12 mos ‘18 8,573,813 5,274,226 2,888,667 2,385,559 
"17 =~8,335, "322.419 2°360:324 2'962; 
Tennessee Power Oct ‘18 190,335 22,141 52,558 def30,417 
Co y 182,292 47,09 52,369  def5,272 
12 mos ‘18 2,111,381 723,701 630,814 92, 
"17 «1,914,174 690,784 79,43 111,353 
Tennessee Ry, Lt Oct’18 496,257 97 ,366 139,481 def42,115 
& Pow Co - 442.750 95,970 136,010 def40,040 
12 mos ‘18 5,861,757 2,041,977 ,884 78,093 
'17 5,218,467 1,861,949 1,585,999 275,950 
Texas Pow & Lt Co Oct "18 308,131 90,588 54,846 236 ,063 
i 261,005 103,883 50,771 53,112 
12 mos '18 3,150,006 1,041,683 635,377  2406,765 
"17 2,499,454 1,019,459 524,922 494,537 


z After allowing for other income received. 
d Decrease in gross earnings due to unusually early rains and recent 
influenza epidemic. 
x Decrease in earnings due to influenza epidemic. 
; The increase in expenses caused by bad weather and coal shortage is 
ae by the nw yd in the following note: ‘‘The increased cost of 
ting the pro es because of the weather and coal shortage during 
© first ten months of 1918 over n months end months of 1917, is shown 
in the following statement for ten months en aang Oct. 1918: Iner 
cost of coal for electric plants, $388,000; increased cost of coal for steam 
Seating. $60,000; increased cost of gas oil aon coal, $538,000: increased 
of snow removal, $68,000; increased cost of car repairs, $204,000; total 
$1,208,000. The loss of revenue during the first quarter of 1918 through 
inabi lity to keep the railway lines in continuous operation because of severe 
weather, and the loss of revenue through the suspension of general business 
for a number of days is estimated at $300,000. The loss of gross receipts 
in Oct. 1918, due to quarantine regulations on account of influenza epidemic 
is estimated at $200,000.’ 
Subsidiary Companies of the General Gas & Electric Co. 


Statement of Estimated Gross Revenue for the Month of Nov. 1918 and 1917. 





System— 1918. 1917. 
pS ES Se ae a Re oe ae AO ey $46,742 $42,352 
OD nn cue bbe buie wale 26,500 25,049 
er tiecialll 41,756 49,888 
RADY SSUES ERS eG eg OLS BESS EOE: TREES 40,545 34,974 
Te eaten 11,848 8,703 
I EES AE, RE MR RGR oa; J 31,395 21,151 
Eatererben ON I 985 

te $199,771 $182,981 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle” in which it is 

ublished. The latest index will be tound in the issue of 

ov. 30. The next will appear in that of Dec. 28. 


Mobile & Ohio Railroad Company. 
(70th Annual Report—Year ended Dec. 31 1917.) 


President Fairfax Harrison on Oct. 21 wrote in substance: 


In the 69th annual report for the fiscal year ended June 30 1917 results 
for the first six months of the calendar Bg 1917 were set forth. This 
rt is for the remaining six months to Dec. 31 1917, on which date oper- 
at = of the property for the company account ceased and operation by the 
. Government as a war measure Coons 
The results for the full calendar years 1917 and 1916, as well as for the 
last six months of those years, are shown for purposes of comparison. 


INCOME STATEMENT FOR THE SIX MONTHS ENDED DEC. 31 
1917 AND INCREASE OVER 1916. 








July 1 to Dec. 31°17. Increase. 
Oeestetins OVA. ccccccwaceccscesuiseces $6 ,962 ,222 $744,641 
GOIGIEE CURNDIEE., «can dnncccdeccotccsnese 5,515,273 774,779 
Taxes and uncollectible revenue_....-....-. 404,4 162,306 
eee INSSURD  .occcccckcccudemacceee $1,042,460 dec.$192,444 
CR a ncaencesannenandawded 75,1 $26,713 
re ei cababerssuwennue $1,417,607 dec.$165,731 
SS EE EAE a ES eT 1,069,426 dec.77,018 
OES IEEE . cnnccccovscscncéanviaatebe $348,180 dec.$88 ,713 





OPERATIONS, EARNINGS AND CHARGES. 


——Calendar Year. ——June 30 Years—— 
1917. 1916. 1916-17. 1915-16. 

avon. miles operated. 1,160 1,140 1,160 1,122 
Passengers carried_____ 899,205 1, 870. 652 1,876,095 _1,777,784 
Passengers carried 1 mile 68. "921.362 63.,248.483 67 968088 54,932,768 
Av. rate per pass. p. m_ 2. 269 cts. 2.159 ets. 2.219 cts. 
Revenue tons moved_.. 7,483,036 7,148, 933 6,842,318 
Tons moved one mile_- -1763262 252 1603508 129 1682689 065 1597736 390 
Av.rate per ton p. m__- ee: 0.63 0.633 cts. 0.626 cts. 
Av.rev. train-load (tons) 457.14 330.4: 460 408 
Gross earnings per mile_ $11,726 $10.728 $11,083 $10,573 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
——-Calendar Years—— 


emer ew ew ewe 





June 30 Years 




















Miscell ‘penn train rev_ ,061 s ,001 ’ 
sibel acai aly 406 10,175,723 10,655,490 
Other transporta’n rev_ 114,189 113,555 116,529 09,596 
Mail and wy ten aa 377 ,844 ,109 369,354 328,698 
Incidental, &c_......_.. 221,713 188,313 194,846 176 ‘219 
Total oper. revenue_.$13,604,506 $12, 239 643 $12,859,866 $11,868,038 
Maint. of way, &c____. $1,424,371 $1,337,099 $1,467,755 $1.1 
Maint. of equipment_-. 3,266,114 2, ‘ 2,993,980 2 486,541 
Traffic expenses--_-_-_.. e 446.770 429,098 
rta’nexpenses.. 4,818,612 4,103,881 4,280,486 4,094, "740 
General expenses___-_-_- 605 "376,522 378,386 373, ‘441 
Miscell. operations_-____ 16,971 28'671 29,918 
Transporta. for invest-. Cr.17,456 Cr.57,525 Ct.19,096 692 
Total oper. expenses_ $10,352,977 954,664 $9,578,198 ia 737 
Net oh comune ie dpe oc da $3 251.530 $3:372:996 33: 668 ‘334,301 
accrued_........ 59,263 524,685 406,384 
Gasollecibice i nies te cs 3,157 2,443 2,026 2:717 
Opera income.... $2,562,513 $2,813,273 $2,754,957 $2, 928 200 
Hire 3" equipment___._ ,037 516,788 931,371 86:761 
Other income________- 121,728 91,014 125,581 150. 529 
Total gross income... $3,646,278 $3,421,075 $3,812,009 $3,182,491 
anal $518,176 $553,127 $584,018 $558,573 
I siti dociniiemmdiwe 18,1 Bt A , 
iscellaneous_-_....-.- 00,3 232,220 213,703 250,047 
inhorem on funded debt_- 1,377,090 1,383,093 1,380, 1,386,103 
— P; obliga’ns_ 157,018 137,100 151,795 134,638 
piniaes : }) eee 40,6 240.672 240,672 240,672 
Additions & betterm'ts_ 12,957 5,766 7 5,391 
Total deductions.... $2,506,216 $2,551,978 $2,581,108 $2,575,424 
Balance, surplus__..-_- $1,140,062  $869:097 $1.:230,901 | $607,067 


GENERAL BALANCE SHEET. 








Dec. 31°17. J’ne 30°17. Dec. 31°17. J’ne 30°17. 
Assets— $ $ LAabilities— $ 3 
Invest. in road_..32,945,738 32,716,100| Capital stock... 6,016,800 6,016,800 
Invest. in equip..14,306,403 14,292,759 | Funded debt_.--- 28,590,000 28,650,000 
Sinking funds-_--_-. 95,414 0,968 | Equip. tr. oblig’ns 3,098,000 3,249,000 
Misc. phys. prop. 406,210 410,914| Grants in aid of 
Inv. in affil.cos.. 986,017 961,515 construction ---. | 
Other investments 3,556 6,725| Loans & bills pay. 100,000 250,000 
es ce ea 979,981 1,334,932) Traf.,&c.,bills pay. 294,999 371,355 
Special deposits... 706,690 661,732 | Ace’ts & wages pay.1,947,639 1,674,172 
Loans & bills rec_-_ 7 1,900 | Misc. ace’ts pay_. .103,117 88,778 
Traf.,&c.,bals.rec. 465,556 233,300|Int. mat’d, unpaid 191,782 181,972 
Bal. rec. from agts. Divs. mat’d,unp’d 110,916 117,344 
&conductors._... 542,586 435,428 | Debt mat’d, unp’d if 
Misc. ace’ts rec_. 538,190 528,441) Unmat’dint.acer. 300,633 303,501 
Material & suppl’s 1,532,448 1,164,366) Oth.currentliabil. 276,084 155,734 
Other current as’ts 30,872 86,941 | Deferred liabilities 105,838 112,055 
Deterred assets _-_- 45,871 51,532 | Taxes accrued_... 333,009 238/302 
Unadjusted debits 430,159 418 '937 Operating reserves 679,483 646,146 
Acer. deprec. equip.3,782,620 3,641,962 
Other unadj. cred- 31,774 8,260 
Add’ns to prop’ty 
through income 
and surplus.... 312,010 302,868 
Profit and loss.... 7,422,389 7,060,442 
Total aoe ee 54,316,392 53,756,490! Total _.._-.-.- 54,316,392 53,576,490 


te.—Securities of the company 
$1, me 200; pledged, $501,000; total, 





held b > ik Dec. 311917, 


sunpledged, 
$2,215,200.—-V. 106, p. 


New Orleans & Northeastern Railroad Co. 
(34th Annual Report—Year ended Dec. 31 1917.) 


President Fairfax Harrison, 


Nov. 6 1918, wrote in subst.: 


In the 33rd annual report for the fiscal year ended June 30 1917 the 
opens and financial results for the first six months of the calendar year 
17 were set forth. This report is now presented for the remaining six 


months to Dec. 31 


war measure 


1 1917, on which date operation of the property for its 
own account ceased, and operation for account of the 


U. 8. Govt., asa 


, began 
The results for the full calendar years 1917 and 1916, as well as for the 
last six months of those years, are shown for purposes of comparison. 


INCOME STATEAENY FOR SIX MONTHS obo DEC. 31 1917 
COMPARED WITH 1916 


6 Mos. pool Increase. 
Oper. revenues...$2,674,388 $565, 642 | 
Oper. expenses... 1,818,693 473,559 
Taxes & uncoLrev. 272,798 159,700 | 


$582 ,896Dec .$67 ,617 





Oper. income-. 





| 6 Mos. 1917. Increase. 
Other income-_- $287,367 $188,382 
|-Total grossincome 870/264 120,764 
Int. and rentals... 262,042 Dec.13,177 
| Net income.... $608,221 $133,941 


OPERATIONS AND FISCAL RESULTS (204 MILES.) 


——Calendar Years 


—Years end. June 30— 

















Operations— 1917. 1916. 1916-17. 1915-16. 
Passengers carried .-_-—- 667 ,267 579,330 536,597 501,083 
Passengers carried 1 mile 42,419,449 26, 656, 37 id 30,534,296 25,771, ‘499 
Rev. per pass. per mile_ .3F cts. 2.34¢ 2.27 cts. 2.30 cts. 
Revenue tons carried_._. 3,381,788 2°642,068 3,271,229 2,827,642 
Rev. tons carried 1 mile_540,568,681 451,526,319 522,737,869 422,060,241 
Rev. per ton per mile__- .065 cts. 0.66 cts. 0.63 cts. 0.67 cts. 
Earns. per pass. tr. mile. $1.91 $1.33 $1.47 $1.28 
Earns. per fr’t train mile $3.72 $3.74 $3.75 $3.53 
Gross cernings per mile_ $22,178 $17,725 $21,967 $18,926 

Earnings— 3 3 % 
eee ee 980,753 624,870 693,381 593,420 
ere 3,537,502 2,986,299 3,287,379 2,807,263 
Mail, express, &c__._-_- 51,010 400,275 422,862 380,979 

Total oper. revenues. $4,969,265 $4,011,444 $4,403,622 $3,781,662 

Oper. Exp. & Tazes— 

Maint. of way, &c_---- $483,991 $415,352 $430,974 $406,689 
Maint of equipment_- --- 858,592 662,004 736.215 644,471 
Traffic expenses__-----_- 123,493 125.1 123,628 126,135 
Transportation expenses 1,691,655 1,158,216 1,308 ,283 1,141,549 
General expenses _----- 135,429 145,054 139,010, 9,824 
Miscell. operations_ - -—- 47 576 83,47 7,836 ,677 
416,994 213,299 257 ,398 188,398 

Total o mae & taxes $3,757,730 $2,802,575 $3,123,344 $2,715,743 
Net earnings_.-...----- $1'211.535 $1,208:869 $1,280,278 $1,065,919 
Other ineoms Salen icant 472.522 175,630 $4,140 135,655 

ro net revenue__.. $1,684,058 $1,384,498 $1,564,418 $1,201,574 

educt— 
ERS 5. 5s oaaeeoe $382,277 $435,269 $394 .337 $431,885 
PE). (6. ~ wennvee 116,303 02,763 118,545 $6,335 
Addit’ns & betterments-. Bee ser oY” RE Soe 
DEVIGENES.. .cncccoes (4%)240,000 (4)240,000 (4)240,000 (4)240,000 

Total deductions.... $814,659 $778,032 $872. 777 $758-220 
Balance, surplus_---.--- $869 ,399 $606 ,466 $691,642 443 ,364 
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GENERAL BALANCE SHEET. Amount of Sugar Made in Beak af 320 U. S. Pounds. 
31°17. 30°17. Dec.31°17. June 30°17. 1918. 1917. 1916. 1915. 1914. 
pee wrens gabe: ios expe’ Soledad....-...--.------ 187.283 114.884 106.100 117.489 133.216 
Road 106,986 17,986,536 Common stock... 6,000,000 6,000,000 NU nich cies tirin mabenun ss wots vine * % F i 
oe ———” s 3650 3. 650 | wuned Gott» 8,566,000 8,566,000 | Los Canos_._......------ 71,406 73,234 72,877 63,832 86,558 
“ie 20'000 20,000 | Equipt. tr. obligs. 536 570,000 
es ig ge 10006. Sk | Traffic, &e., bal_. 217,895 191,441 ee eee re 06,974 251,106 235,428 248,978 299,592 
U. 8. Treasury |Accounts & wages. pag oo “same Yield (96-deg.test)from a—aeie 34% 9.57% 11.47% 10.42% 11.17% 
ow! CB DOO .. cusnes accouni 4 J 
fe OO |. tans 5.054 | Int. mat'd unpaid. "842 «162'442 INCOME ACCOUNT FOR FISCAL PERIODS. 
POS gp a 1,041,892 1,717,681| Divs. mat’d unpd. 10,218 10,742 12 Mos.to 15 Mos.to -~——June 30 Years—— 
Special deposits.. 163,843 °162,443|Unmat’dint.aeccrd 16,559 26,427 Sept. 30°18 Sept. 30°17 1916. 1915. 
Loans & billsree.. ------ 891|Unmatured rents . *Gross sugar sales____-_- $4,334,094 354,453 $2,720,995 $2,810,245 
Traffic, &e., bal.. 121,299 112,910 geemned w= asco ‘i on ia ons Molasses sold_........- 99, 113,646 77, 45,167 
Agts. & cond. bal. 257,015  157,254/ Oth. current liab- ! Ss et Sees "468. "798, "B55. 
Miseel accts rec. 927180 580/979 | Deferred Mabilities I is Po. oe and manufac: $4,433,973 $3,468,099 $2,798,544 $2,855,412 
Mat’ls & supplies- 460,236 310.528 | Taxes----------. 140,654 149.080 | "turing expenses, &c..._ 3,499,923 _ 2,801,425 _ 1,834,116 _ 1,845,046 
ina-... sa "337 | Accra. depree'a-. 1,080,892 1,046,478 | _ Profit on operations...” $934.050 "$666,673 "$964,728 “$1,010,366 
Unadjustd debits. 516,250  292,009| Oth. unadj. credits 121,990 ‘280,981 | ¢ Other income__----_-. 464 150,01 ,042 203,800 
Additions to prop- Foes pre RO ae 1,062 +r 16,686 $1,060, i $1,217 .166 ,166 
erty through ine. 123,865 122,850 | Deduct-Depr.of mills, &c. 10 251,211 $174,195 
Profit & loss, bal_. 3,675,955 3,040,777 Cash di vidends___"_(10%)300, 600 (736) 208" 000 (129339. ‘970 12)30 50 
EERO POE IE Ee FF ORRIN 5. (9)247,478 (10)247,700 
TE te 2,250,904 21,391,258! Total __.______ 22,250,904 21,391,258 Tans & counting. (606) 90) BOO. vin wood “sacks es phe 
Note. ~“écurities of co. held by it; pledged, $468,000.—V- 107, p. 1920. Total deductions____- - $631-641 641 $476,212 $751,643 $718,351 
Balance, surplus___...-~ $340,474 127 $495,815 
Alabama Great Southern RE. Go. *After deducting sea freight, commissions, &c Also includes shipp' 
r -  @ Aliso inci 2 
(41st Annual Report—Year ended Dec. 31 1917.) expenses and off in New York and Guantanamo. Tnetndes 
President Fairfax Harrison on Oct. 2 1918 wrote in subst.: | $118,665 excess value of sugar carried over from previous crop. < Includes 


In the 40th annual report, for the fiscal year ended June 30 1917, the 
results for the first six months of the calendar year 1917 were set forth. 


Flan report is for the remaining six months to Dec. 31 1917, on which date 

tion of the property for company account ceased and operation by 

8. Government began. he results for the full calendar years 

1917 and 1916, as well as for the last six months of those years, are shown 
for purposes of comparison. 


INCOME ora reeee iS FOR THE SIX MONTHS ENDED DEC. 31 1917 
D INCREASE OVER 1916. 

ihe 17. Increase. | Last Half’17. Paweues. 

Oper. revenues._.$3,870,191 $813,131/ Other income-- $326,676 $14,807 

Oper. expenses. _-. 2.481.127 619,735 | Total gross income $1, 324,554dec .$60 ,290 

Taxes&uncoll.rev. 391,186 268,494 Int. and rentals._. 371,446 39,164 











Oper. income-. $997 ,878dec.$75,097 | Net income_._. $953,108dec.$99,454 
GENERAL STATISTICS. 
——Cualendar Years ——June 30 Years—— 
Operations— 1917. 1916. 1916-17. 1915-16 
Average miles operated _ 312 310 312 310 
Passengers carried ---_- 1,036,624 895, 947 934,944 837 ,22: 
Passengers carried 1 mile 84, vr ord 60,040 ang 68,007, = 53,146, 19 
Rate per pass. per mile_ re “3 12¢ 2. 1 2.14 
Tons of rev. frt. carried_ 8, 491 4,173, S04 


Rate 


0.64 cts. 


Tons of freight in each 


train (revenue) 


Gross earnings per mile_ 


549.78 
$22,900 


558.61 
$19,321 


581.06 
$20,296 


193 4,358, ro) 7 4,61 
No. of tons carried 1 m_ 766. $02" "$08 672.524. 669 ye, 1032, 590 659,556, bg 
per ton per mile__ 63 ¢ 0.62'¢ 


1 cts. 


539.28 
$18,203 


INCOME ACCOUNT. 


an lendar Years 











June 30 Years 




















erating Revenues— ie. 1916. 1916-17. 1915-16. 
a $4,889,079 $4,248,982 $4,401,650 4,100,575 
0 eee 1,753,438 1,274,932 1,434,269 1,136,300 
Mail, express and misc_ 494,468 506, OY 529 ,046 443,079 
Incidentals, &c_.....-. 14,070 deb.42, 45 deb. 27, 041 deb.38,552 
bbe oper. revenues. $7,151,055 $5 Ge7 aa5 $6,337,924 $5,641,402 
oe ating Expenses— 
Maint. of way & struct. $636,85: $530,189 $660 312 $498,852 
Maint. of equipment... 1 486/966 1,287 ,662 1,287,028 1,341,320 
Traffic expenses--_- -.--- 196,644 9,363 187,755 160,321 
Transportation expenses 2,261,268 1,666,426 1,822,324 1,621,706 
General expenses __--_-_-_ 146, ‘058 23,329 135,168 107,001 
Miscel. operations-_-_- 43.011 5,927 35 ,683 36,211 
Transp. for investment. Cr.15,689 (Cr.14,257 Cr.13,595 Cr.4,028 
Total oper. expenses. $4,734,410 $3,798,638 $41,114,675 $3,761,383 
Net operating revenue__ $2,416,645 $2,189,191 $2,223,248 $1,880,019 
Taxes accrued, &c____-_ 522,468 228,013 253 ,974 198,718 
Opereting income. $1,894,177 $1,961, ate $1,969,274 $1,681,301 
Hire of equip. (balance).  $504:463 $344 '813 $508 ,983 $203,111 
Income from invest., &c. 215,145 192,369 195,328 180,804 
Total gross income___ $2,613,784 $2,498,359 $2,673,585 $2,065,216 
Deductions— 
Miscell., rents, &c_____ $259 487 $263 ,994 $267,762 $250,468 
Interest on funded debt_ 405,886 357,788 368.756 330,345 
Int. on equip. oblig---- 44, 789 18, 627 31,679 24,045 
Add'ns & betterments_ 1,¢ 17 316 Se aes 
a Divs. on ordinary - ~ (4%) 352.350 ratty 900 (7)548,100 (7)548,100 
b Divs. on pref. stock _ (7 903238. 625(7%)253,526 (7)236,625 (7)236,625 
Total deductions___. $1,300,827 $1,129,151 $1,454,608 $1,389,583 
Balance, surplus_-____-- $1,312:957 $1,369;208 $1,218'977 $675,633 





a Dividends on ordinary stock, in 1917, regular, 24%: 


1916 two dividends, 


extra, 2%; 
2%%, charged to profit and loss; extra 3% Bo On 


pref. stock, regular 6%. extra 1%, in 1917; regular 6%, extra 1% 5% in 1916. 
GENERAL BALANCE SHEET 


Dec.31°17. June30'17. 


Asselts— 


$ $s Liabilities— 
Road & equipm’t.24,165,400 23,165,715 | Ordinary stock - 


Dec.31'17. 


$ 
. 7,830,000 


June30'17. 
8 


7,830,000 
Misc. phys. prop- 18,938 18,938 | Preferre’ stock— 3,380,350 3,380,350 
Inv. in affil. cos.— | Funded debt... _- - 9'534,442 9,534,442 
Re 1,546,557 1,546,557 | Equip. trust oblig. 1,135,000 1,240,000 
er ee 481 481 | Govt. grants____- 1,500 1,500 
BIONOS . on cenecd 299 807 299,807 | Traffi , &c., bals- 88,295 125,926 
Advances. .---- 51,210 41,410| Accounts & wages 627,366 442,118 
Other investments 150,088 251,181 | Mise. accounts- 356 456 147,950 
EES acd wate 1,375,918 1,197,712 Int. matured unp *d 88,592 106,290 
Time deposits_... 835,379 1,304,617 | Divs mat'd unp’d- 104,787 73,180 
Special deposits__ 191,125 220.752 | Unmat'd div. dec. 118,312 118,312 
Traffic, &c., bal_. 366,851 364,840 | Unmat’d int. acer. 35,946 36,152 
Agts. & cond. bals. 158,875 83,176 | Unmat’drenisaccr. 10,920 11,213 
Misc. accts.rec’le. 498,056 392,326 | Other current liab. 17,988 18,412 
Material & suppl’s 548,737 390,888 | Deferrei liabilities 54,496 11,300 
Int. & divs. rec'le_ 79,351 6,650 | Taxes.........-- 327,161 121,975 
Rents receivable.. -._-_-- 2,040 Ins, & oper.res'ves 364,600 385,748 
Other curr’t assets 8,842 44, 332 | Acer. depr. equip. 1,512,994 1,494,927 
Deferred assets _ _- 61,318 39,639 | Other unadj.cred. 379,262 226,417 
Unadjusted debits 623,152 373,805 | Add’ns to property 
throughince.&sur. 26,713 26,393 
| Profit & loss bal_. 4,984,904 4,412,301 





:; pw eee 30,980,083 29,744,865) 


— | 





30,980,083 29,744,865 


Note.—Securities of the co. held by it Gaviedaaa $2,158.—V.106,p.2648. 
Guantanamo Sugar Co. (Cuba), New York City. 


(13th Annual Report—Year ended Sept. 


30 1918.) 


The report of Pres. Wm. Moore Carson, with the income 


account, bal. sheet, &e., 


will be found on a subsequent page. 


Cane Harvested by the Company and Purchased from Colonos (tons of 2,000 lbs.) 





1918. 1917. 1916. 1915. 4016. 
Company cane......_-..- 207,050 177,685 174,407 191,969 220,310 
Col mae Compeny land__ 80,107 103,640 58,157 60. 160 59,187 
RTS AE ANS 191,861 140.675 104/256 135.217 160:010 
Tt ntoendsdencedte 479,018 422,000 336,820 387,346 439.507 





interest (net), ant} po (net), less loss on sugar and molasses carried over 
from Sept. 36 1 


iain SHEET SEPTEMBER 30. 








1918. 1917. 1918. 1917. 

Assels— 8 3 TAabtlities— 3 8 
xReal est.,bldgs.,@c_4,574,037 4,331,750! Capital stock _____- 3,000,000 3,000,000 
Adv. to Guant. RR. 788,198 788,198| Accounts payable... 144,300 160,644 
Guant. RR. stock_- 1 1} Sight drafte__.___- 262,000 75,000 
Growing crops carr’d | SS oS ee 75,010 

to following season 320,466 203,807; Taxes and contin- 
Inventories _._...-- 1,100,426 374,606 NS Si SO SO ecéconna 
0 EE ae 362 618,536) Depreciation funds.. 893,361 757,262 
Misc. accts. rec.,ac. 711,697 528,328! Replanting fund__.. 250,539 214,969 
Unexpired insur.,éc. 21,970 26,743 | Other funds_______- 45,000 5,000 
Liberty bonds__..-_- SEO dence ccun PONS oss tedn anes 2,784,957 2,544,085 

THE 5 sinkennwes 7,641,157 6,871,969; Total _........_- 7,641,157 6,871,969 








x After deducting $425,643 betterments charged to surplus July 1 1911 
to June 30 1915. 


Results of Operations of mes Guantanamo RR. for Years ending June 30. 





17-18. 1916-17. 1915-16. 1914-15. 
Gross income_._...-_-- $417,133 $286 ,747 $308 ,549 $261,494 
Oper. expenses & taxes_. 280,070 64,683 166,999 192,886 
Net earnings. -......-- se 18 063 $122,064 $141,550 $68,608 
Depreciation _-........-- 9,899 39,949 54,238 34,024 
Interest charges___.__-- 63 ‘931 63,931 65,973 63,872 





Balance, sur. or def__-_sur.$23,232 sur.$18,184 sur.$21,338 def.$29,289 
—V. 106, p. 820. 


United Fruit Co., Boston. 

(Preliminary Statement of Income for the Years end. Sept. 30.) 

The following preliminary statement was made public 

at the annual meeting Dec. 11. The annual report, it is 

said, will not be issued until the amount of the taxes for 
1918, payable in 1919, is definitely known. 

1917-18. 1916-17. 1915-16 








" 1 q 
Total income... .......~ $24,830,041 $17,592,391 $14,032,133 $7,614,570 
Interest on bonds__-_._- 839,544 867 ,567 ,399 835 1,714,048 
Se TS RS Fe *4,000,000 3,686,869 SL RPS es nese 
Net income________- $19,990,496 $13,037,955 $11,943,151 $5,900,522 
Dividends (8%)------- 4,025,320 3,903,392 3,415,468 2,927,544 
Surplus for year____- $15,965,176 $9,134,563 $8,527,683 $2,972,977 
Previous surplus_--_-_ ~~ 25,198,060 21,567,370 14,039,687 13,592,405 
Total surplus _-_-__-_- ol. 163,236 $30,701,933 $22,567,370 $16,565,382 
Frofit and \|Charges___ a5 5,503,874 1,000,000 2,525,695 


,009,000 
ee {Oredits -=> b4;773/367  ecihees | at etweie: ~ seeieee 
Total surplus_--._-- $40,936,604 $25,198,060 $21,567,370 $14,039,687 


* On 1917 basis and for nine months to Sept. 30 1918. difference between 
above charge of $4,000,000 and reserve of $4,446,534 is shown in balance 
sheet, is amount of excess of reserve accummulated for 1917 taxes. 

a War emergency reserve fund. b Accumulated surplus Nipe Bay Co., 








$2. th $65. and appreciation securities Old Colony Trust Co., trustee, 
723 ° 
CONSOLIDATED BALANCE SHEET SEPTEMBER 30. 
1918. 1917. | 1918. 1917. 

Assets— $ $ | Ltabtlities— x = 
Tropical land & Capital stock__. 50,316,500 48,792,400 

equipment... 60,960,872 51,912 358 | He, % deb. 1923 2,125,000 2,550,000 
Domestic & Eu- 4%% deb. 1925 2,800,000 3,200,000 

ropean prop’y 5,634,610 2,083,903 | Serial 5% debs. 
Steamships--.--x13,427,595 13,917,764 a 160,000 
U. 8S. & British | 4-yr.5% coupon 

Govt. securs. 8,284,804 4,317,456 OR I a, 10,000,000 
U. F. Co. secur_ §4,218 455,279 | Steamship oblig. 136,687 1,700,405 
Other invest’ts. 2,947,237 6,603,625 | Drafts payable. 1,021,442 774,331 
Cash. ---- 20,351,798 17,440,629] Accounts pay’le. 3,269,976 1,770,589 
Notes receivable 243,873 267,171 | Coupons pay’le- 6,777 2,204 
Ace’ts receivable 7,002,729 8,504,692 | Div. payable... 1,006,330 975,848 
Sugar & molass. 2,660,809 946,407 | Costa Rica Ry. 

Loans to planter +526,318 678,514 material ace’t 243,125 ° 243,125 
Old Colony Tr. Costa Rica re- 

Co., trustee_. 2,610,026 664,577 place’t res’ ve_ 190,487 149,116 
Oth. def'd assets 1,039,044 1,079,276 | Interest accrued 132,465 289 ,906 
Advance pay’ts. 1,228,698  1,134,403/ Rentals accrued 53 836 52,755 
Transit items... § 642,224 1,054,670 | Deferred liabils- 875,615 375,246 

SS. construction 
reserve_____- 7,668 ,439 4,370,286 
Tax reserve._.. 4,446,534 3,964,325 
War emerg. res. 10,000,000 5,000, ‘000 
Deferred credits 490 ,453 1,492,124 

Reserve for trop- 
) Seow BR BRR ns ewe 
| Profit and loss_. 40,936,611 25,198,064 








! 
mse 127,624,855 111,060,724) -------127,624,856 111,060,724 


x Total steamship tonnage, 188,315, against 184,036 Sept. 30 1917. 
Pe offer to buy in remaining bonds see a subsequent page.—V. 107, p. 


Total 





Pacific Coast Co., New York and Seattle. 
(Report for Fiscal Year ending June 30 1918.) 


Pres. William M. Barnum, N. Y., Oct. 1, wrote in subst.: 

Results —-Notwithstanding difficulties incident to Governmental ya 
lation of coal prices and operation of steamships and railroads, the net 
come for the year incr somewhat, although substantially larger 


amounts for depletion, oy my and contingent reserves were charged 
to operations The outlook for the coming year is favorable, coal caine 
beine our most important department 
yf to dispose of our ten remaining ships upon terms which yo 
tors deem favorable, seems to be nearing completion [V. 107, 
The company now has on hand bonds of the several issues of 
bonds aggregating, at cost, 


7 1672, 909). 
iberty Loan 
$306,407 








Dec. 14 1918.] 
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Data from Report of V.-Pres. & Gen. Mgr. E. C. Ward, Aug. 28 1918. 
Government Activities.—On Aug. 21 1917 the Government assumed 
lation of the coal gt ie n Dec. 28 1917 it assumed control of the 
Coast RR. tee 191 fF Seen ee meet apres Lee ot Sak Se 
of the Pacific SS. Co.; after about 6 months’ operation these were 
and have subsequently been in regular service 
Operations .—Salaries, wages, and the cost of material and supplies have 
substantially increased, put the increases have been offset to a large extent 
n revenue. The business of the subsidiary ne iggy gl 
icularly thet of the Coal company and the Railroad com my Ay 
enced marked fluctuations, but as a whole it has main’ ~ a slightly 
fe a ar Bae 1916-17. bei ting the 
‘aci, 0as' 0.— now ng a my es ner om company, 
only income derived is that from rentals of its After 
out repairs, depreciation, insurance, taxes, +e 4 amount of su: 
income for the year was $10,067. The part of the general e 


of »277 was for expenses incidental to closing up the company’s affairs. 
Steamships Lost.—On June 14 1918 the SS. Ravalli was destroyed by 
fire in British lumbia waters. On March 5 a was 


1918 the moet Uma 

stranded on the Japanese coast and Selaieatty — med. Both were 

yn yd covered by insurance, the adjustment of which will appear 
in next year’s statement. 

Pacific Steamship Co.—The capital stock of this company was increased 
during the year $500,000, of which the Pacific Coast Co. took up one-half. 
Of the amount p 220,000 was offset by dividends declared by the 
Geosceshie company and id applied on the p . The dividends and 

hire received, epreciation on the steamers charged off, de- 
termine the Pacific Coane Co.’s net return from its floating a to have 
been $115,476 in excess of the net return for the previous y 
Pacific Coast RR.—On Dec. 28 1917 the aE ae me of this DS mallinend was 
taken over by the Government. Efforts will be made to obtain as rental 
an adequate return on the investment. 

The net earnings for the six months en Dec. 31 1917, added to the 
estimated ‘‘standard return” for the six mo: ending June 30 1918, show 

a@ decrease of $11,866 in the = earnings for the fiscal year as compared 
with those of the lous y 

The Chicago Iwaukee %S St. Paul Railway Co. paid rentals to the 
amount of $52,190 during the year. Under the method pocesyes by the 
Government, only $45,956 appears in the accounts of this fiscal year; the 
balance will appear in the —— of the — year. The $45,956 is 
not included in the earnings, but is credited under miscellaneous rents. 

In November advantage was taken of an op unity to purchase 28 
additional coal cars at a reasonable price. Total gross additions to prop- 


ap Tres BE, 288.198 rni decreased $13,284; operating 
earnings rs) 
net earnings decreased 


‘acific Coast Railway. ~The 
ee decreased $8,257 an 
e railway line came under Government control on Dec. 28 ‘1917, but 
we are unofficially informed, is not to be retained. Earnings 
due to the practical cessation of development work in the oil fields, the 
increased use of motor vehicles and the decreased a of oil 
over the Port San Luis wharf. On June 25 1918 increases in freight pored 
Sgoroxtzeating 25% were made in common with those of other railroad lines. 
e€ production of beans in the a tributary is increasing substantially. 
Pacific Coast Coal Co.—Gross earnings increased $1,952,171: operating 
expenses increased $1,799,846; net cntngs increased $152,324. 
e total output of the mines was 939,114 net tons, as against 736,533 
net tons (657,619 gross tons) last year, an apparent increase of 202,581 
net tons. However, owing to the different treatment this year of that 
portion of the putput used for boiler fuel at the mines, the actual increase 
over last year was 171,947 tons. 
ae amount of coal ‘sold at all depots was as follows (in net tons): From 
ny’s mines, 755,052; yi domestic coal, 84,956; foreign coal, 15,581; 
total, 855,589, an increase of 144,960 net tons, as ‘compared with last year. 
During the year 73,674 net tons of briquets were manufactured and 
81,553 net tons sold, a decrease of 32,037 and 21,302 net tons, respectively. 
On Aug. 21 1917 the Government assumed control of coal prices, and for 
two periods of some length the prices fixed did not provide adequate mar- 
gins. The prices as last readjusted on April 1 1918 provide margins of 
profit that yield a moderate return on the investment, but not an adequate 
return considering the hazards of the business. The cost of mining has con- 
tinued substantially to increase, due in part to the higher cost of materials, 
but to a larger extent to another substantial increase in wages on Nov. 15 
1917 (the third increase in a period of 14 months). The improvements 
mentioned in the last report have been altogether or nearly completed. 
It being impracticable to further work Black Diamond No. 12 mine, the 
roperty has been abandoned and the investment ($70,848) written off. 
ther development of the Gem seam in connection with the opening of 
the Cannon mine having disclosed that the coal is not of merchantable 
quality, the seam has been abandoned and the cost of its development 
($48,436) has been written off. 
The total cost of additions, including $106,558 for construction %, pow 
ay woes at Burnett, was $434, 469; deductions, $141,765; net, $292,7 
umber Department (on Pacific Coast Ry.) .—Gross earnings eeree 
$23, 163; operating expenses increased $1,599; net earnings increased 
$21,565. Sales substantially exceeded those. for the previous year. 
Pacific Coast Engineering Co.—This company was incorporated Nov. 27 
1917 with a capital of $500,000, all owned by the Pacific Coast Co., for the 
purpose of taking over the operation of the machine shops at Seattle pre- 
viously included in the Railroad organization, but for some years doing 
the repair work of the several affiliated companies and recently an in- 
creasing amount of outside work. A substantial amount of work is in 
hand; including Governmental work. 
Pacific Coast Co.—The purchase of the Issaquah coal mine has been com- 
plese’ at cost of $307,384. The wharf and warehouse at Pier No. 11, 
eattle, has been completed. Total additions during year, including 











Issaquah purchase, $398,386; offsets, $42,871; net additions to property 
account, $355,516. 
CONSOLIDATED INCOME ACCOUNT FOR tone 30 YEARS. 
1917-1 17. 915-16. 1914-15." 
Gross earnings -_____-_- $5,815,400 “$5, 9359. 494 $7, 212,557 $6, 394. 193 
Operating expenses._._.. 4,598,911 4,720, 212 :069 .587 5.432.521 
| RE + en gee 237 ,632 72.737 4,503 171. 552 
Net earnings_....__- $978,857 TERE $978 467 $680,420 
Other income_________ 202 ,686 29 867 74,926 8.669 
pom pet income___. $1,181,543 $996,413 $1,053,393 $689,089 
educt— 
Interest on bonds___--_- $250,000 $249,131 $250,000 $250,000 
Interest on notes_____ 7,500 25,677 35.625 37.500 
ee ee eee NS eee ee ee ee ee 25,987 39,919 
Depr. of coal mines, &e.  $-_---- ee ee ee eee 
Miscellaneous _______-_- 928 110 139,709 41,418 
Div. on Ist pref. (5%)-- 76,250 76,250 76,250 76,250 
Div. on 2d pref. (4%)-_- 160, 60,000 0,000 169,000 
Dividend on common (4% we 000 ee Pry WR i ae ann 
I ius otic cae oc eed 4,678 $771,081 87,571 


Balance, sur. or def__sur. $396. 865 sur.$225,332 sur. $365, $22 def. $128" 998 


* Includes P. C. SS. Co. operations for four months only. 
seiiuataia tees BALANCE SHEET JUNE 30. 

















1918. 1917. 1918. i917. 

A ssets— ~ ~ Ltabtittes— $ $s 
Property accts._.20,173,994 19,457,924 | Ist pref. stock_._. 1,525,000 1,525,000 
Stocks and bonds 2d pref. stock____ 4,000,000 4,000,000 

ofsundry cos... 503,621 254,621 |Common stock... 7,000,000 7,000,000 
lO EE aa lt 695,112 1,027,150/| 1st Mtge. bonds__ 5,000,000 5,000,000 
Due agents, con- Serial 5% notes__ 200.000 400 ,000 

ductors, &c_._-. 50,668 42,839} Vouchers, &c_... 475,924 445,498 
Due cos. &individ. 840,322 623 ,086 | Dividend Aug. 1_- 129,063 129 ,063 
Land notes & contr. 28 ,693 36,697 | Acer’d bond int_- 20,833 20.833 
Coup. & div. depos. 44,580 26,362 | Taxes accrued____ 81,649 71,659 
Liberty bonds.... 306,408 #£=-._._. Insurance accrued ee ee 
Coalandlumber.. 497,366 303,417 | Employees’ fund 25,287 26,180 
Notes receivable _ 7,132 546,952 | Depreciation, &c., 

Investm’t account accounts _.-.-~- 954,036 789 332 

N. Y.office_... 309,337 661,765 | Disposition of 8.8. 

Prepaid accounts- 18,721 26,705! Congress susp’d 300,000 342,949 
Claims against un- | Miscellaneous - - - - 93 677 151,262 

derwriters __... 24,287 80,835 | Profit and loss_._.. 4,055,357 3,817,891 
Miscellaneous - - -. 34,889 234,896 | Other reserves_... 233,814 2,093 
Mat'ls & supplies. 579,436 398,511 

ne ge io 24,114,566 23,721,760! Total _._._.....24,114,566 23,721,760 


onl "107, p. 1672. 





Texas Pacific Land Trust. 
(Trustee’s Report Calendar Year 1917.) 


General Agent W. H. Abrams, Dallas, Tex., Feb. 14 
wrote to the trustees, Alphonse Kloh, Robert H. White and 
David Rumsey, all of New York, in ‘brief as follows: 

Sales.—Some 50,079 acres of your land were sold in 1917 for $404,200, 


as compared with sales in 1916 of 67 ,765 acres at $446,986; average price 
per acre in former year $6 58 +; in latter, $8 06 , or an increase of 148 
per acre in 1917. rs is well known, Western Texas, Ww e 


proportion of your lands are located 
the most aoe -contianen and disastrous drouth 
residents of t country. The cattlemen, who constitute the more su 
stantial citizens of that section of the State, as a rule suffered such severe 
losses on account of insufficiency of pasturage and water for their sherds 
that with many it is a matter of much discouragement, but with the recur- 
rence of rain and return of such favorable seasons as may be reasonably 
the present unfavorable conditions will soon be forgotten 

Oil, Gas, &c.—In our last report, that for the year 1916, considerable 

space was ‘given as to the oil, gas and mineral situation generally, the 


territory. however, is co 

sections where your holdings are, at ne. 5 — and =e few tpertans finds 
of oil and gas are quite remote, any lands you own. 

Many wells have been put down in the counties of "Palo k Pinto ens 
and other counties during the past year or ye — > hallow and 
ve, others deep and costly, say, over Son S 3. ane oye has B.A 
ng in some instances $35,000 or thereabouts 
of the borings have proven “dry holes, * that ne no dou te = to iS & 


present time, the cost of the search for oil has 
oil found has been sold for. Many of the Ww aot yi are eg D 
ae only one or two instances, and those quite recently, have any lavas or 
important wells been devel .. The most important one so far is Ky 
put down by the Texas & P. ic Coal Co., located in Eastland Coun 
pena one mile west of the town of Ranger. As always follows, land t and 
lease Mg on nearby lands have greatly advanced. 

Your interests in this connection continue to be carefully looked after 
and your properties conserved. None of your aah cent se that it was thought 

t contain oil, gas or any of minerals have sold or per- 
manently dis of for a number of years past, your poey es been 
continued of leasing mineral lands on mint royalty Coste tate n selling. 

Little change has taken place during the vant ing for 0 in the or or > mninerai 
situation west of the Pecos River. or oil still continues, but 
so far without important or encouragi 

Sulphur .—The presence of sulphur Gon are in ‘the north portion of Cul- 
berson County ard on some of your 1 A been nee, roe years past, 
and the present unusually price of sulphur has resulted during the 
past year or two in Crunatuntinie ostensibly to develop and market the 
product being formed in considerable numbers, but nothing so far of im- 
portance resulted from the effort, the amount produced and shipped 
to market thus far having been negligible. 

The opinion seems more or less prevalent that sulphur from that oien. 
situate as it is, distant 40 miles or so from any present railroad and hun- 
dreds of miles ‘by rail from any considerable marker, cannot be marketed 
bh prety pn camraen with the extensive mines at tidewater in Southern 

‘exas an 

As of Dec. % 1918 the “‘Chronicle’’ learns that during the 11 months 
to Nov. 30 1918 the land saies, owing to the drouth of the past two years, 
ageregated only about 17 ,000 acres, and in consequence the tota! out- 
standing trust certificates were reduced by purchase and cancellation only 
from $2,705,700 to approximately $2,600, 000. While oil has been discovered 

on*’adjacent land, none has yet been found on any of the trust properties.] 
(1) LAND SALES, AVERAGE PRiUCH, AMOUNT IN CASH; (2) STOCK RE- 
TIRED, PRICE PAID THEREFOR 











1917. 1916. 1915. 1914. 1913. 1906. 1902. 1899. 
Acres sold _. 50,080 67,765 53,367 14,472 36,750 258,720 29,859 27,685 
Per acre-_ $8.06 $6.58 $6.79 $5.28 $4.81 $4.38 $2.58 $2.02 
Cw oc. 27.1% 11.5% 13.9% 21.3% 25.18% 23% 66% 37% 
Stock ret’d— 

Tot. par val.$259 ,142$201 ,622$230 ,000$273 ,700$300 ,000$400 ,000$300,000 _..... 
Cost per sh. $161.19 $136.48 $106.35 $98.31 $95.10 $83. 2 y At  aidssam 
STATEMENT OF RECEIPTS AND EXPENDITURES. 

Receipis—Cal. Years— 1917 1916. 1915. 1914.8 
Deer Ge 4 os sa bow eeaoe $18,641 $6 446 2,95 $32,758 
Rentals on grazing lands_____-__ 94,472 92,880 87 ,062 88,402 
Oil and mineral lands____..._-_- a: . onann 72. : nea 
Land and town lot sales____.__- 149,36: 78.007 49.094 ,450 
Bills receivable—principal_ -_-_-_-- 179,225 158,309 149,916 165,553 

IE a a chin eee nue 59,17 55,716 1,41 ,922 
Int. on dep. Cent. Tr. Co., N. Y- 659 1,500 550 " » 1694 

Farmers’ Loan & Trust Co_a__ 13,424 336 336 ®: 912 
i TE ec na me TEST i Je OE Ne ee ES. 28 ' 81 
RRM REAL PT Ri ET, Atel ees. 150 130 
Der Ge peeeeenre Gees, ok seecca  ueecas  “Sweeee 750 

Total receipts._.......-.----$515,957 $393,195 $361,681 $362,651 

Erpenditures— 

General expenses__........-.-- $23,091 $20,343 $21,181 $20,434 
FS SES SS ES Pe 17,178 20,229 19.740 8,337 
Legal expenses_______ ee wate 1,611 2,806 §,212 4,8! 

State, county, &c., taxes______-_ 38,719 41,756 46,116 37,078 
U. 8. income taxes___.._...._.. 1,388 Ae OOS : i edeeoee 
U. 8. revenue stamps-_-__.... 150 100 I a ads 
Examinations for “ & RNOINED.. > codes ~~ Sue SOTO -¢ékede 
Rentals refunded, &c______. 1,568 2,031 720 "FP ® 192 
Trustees’ Suempenintion. &e ip 10,864 11,373 * 9,434 
Cost of stock retired._...__._-- 417.735 276,252 244,613 269,078 
SE AI Te SI ES PS Pe aS RE EL x: | 2 

Total expenditures ____.____-_ $512,185 $374,553 $355,235 $349,692 
eee $3,772 $18,642 $6,446 $12,959 


fhe! ASSETS AND LIABILITIES JANUARY 1 1918. 
ssets— 
2,136,471 84 acres of land situate in 34 different counties in Texas 

notably: Glasscock, 59,902 acres; Upton, 42,336: Ector, 89,799; 

Loving, 95,680: Reeves, 262,222: Jeff Davis, 102,824; Culber- 

son, 525,617: Hudspeth, 395.926: El Paso, 145,402; Pecos, 

61 983: Presidio, 78,659: OS a 6) eee No value given 
Sundry town lots situate in different stations in Texas, along the 

line of the Texas & Pacific Ry., some of considerable, but 

more of small value, numbering some 2,756 lots in all in towns 

as follows: Mineral Wells, 21: Tye, 419; Loraine, 883; Iatan, 

195; Big Spring, 45; Morita, 625; ‘Stanton, 102; Germania, 160: 

Ue ON 5 i Sk ee fer a ee er io No value stated 
Bills receivable (face value) taken for deferred payments on sales. $1,113,420 
Cash on hand, N. Y .office, $2,735; Texas office, $1,037; total__ 3:7 
ree 2s Pree SOE Og Co Sai aiaw alee veniam 8,034 
pe EE SO IE 537 

Liabilities—' 

Texas Pacific Land Trust certificates outstanding (par value) ._$2,705,700 
Accounts payable (balance of taxes, 1917) 7,469 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Baltimore & Ohio RR.—President Returns.— 
Daniel Willard has been honorably discharged from the milita: 





service 


and has resumed his duties as President of this co.—V. 107, p. 2187, 1836. 


Bangor Railway & Electric Co.—Fare Increase.—" 
This company has been authorized to increase its fares from 5 to 6c. 
as an emergency measure.—V. 107, p. 1747, 801. 


Bay State Street Ry.—VFare Increase.— 
The Massachusetts P. 8. Commission has issued he following in answer 
to Receiver Donham’s petition for increased rates 
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“In the cities the company may charge a 7c. fare by the sale of 5 tickets 
or metal tokens for 35c. For the purpose of enco ng the use of tickets, 
the cash rate may be made 10c., but it is the purpose to make the real fare 7c. 

“On the country lines the company proposes zones py acesing about 2 
miles in length, charging 5c. in each, with a minimum of 10c. makes 
the rate, for the longer rides, at least about 2\4c. per mile. To this extent, 

‘ore, the schedule proposed on the country lines will be approved. 

“It is our plan that the new schedule be made effective for a trial pericd 

of two months.’’—V. 107, p. 2187, 2007. 


Boston Elevated Ry.—WNotes Applied for.— 

This company has filed a petition with the Massachusetts P. 8. Commis- 
sion for authority to issue $3,000,000 notes or —y ony coupon bonds, pay- 
able in a period not exceeding 7 yrs. and to bear interest not above 7%. The 
proceeds would be used to fund floating debt incurred for construction and 
equipment. The recent issue of $3,000,000 7% cum. pref. stock, callable 
at 105 (V. 106, p. 2344; V. 107, p. 400), increased by just this amount the 
company's borrowing capacity, previously exhausted. [This . stock 
will ‘subject to the pref. stock to be issued upon the acq tion of the 
West End St. Ry.’’ in case that property be purchased under Chapter 740 
of Acts of 1911.—Ed.] 


Trustees to Ask Relief from Subway Rentals.— 

The ‘“‘Boston Herald’’ on Dec. 7 said: ‘‘The trustees will ask that the 
Cambridge subway and its connections be taken over by the State, ‘or 
some division thereof,’ meaning by the latter phrase the city of Cambridge. 
The Cambridge subway represents an investment of $9,000,000, which the 
Elevated Company has to carry, and on which it has, under the statute 

ted this year, to D per dividends. 

‘The trustees wiil also ‘for the assumption, in whole or in part, by 
the communities served by the road, of subway rentals and taxes payable 
by the Boston Elevated RR. Co. in respect to lines owned and operated 
by it.’ In addition to the Cambridge subway, the Elevated pays rentals 
for other tubes that aggregate more than $2, ,000 annually. Theoreti- 
cally, the relief of the company from payment of subway rentals and taxes 
would enable it to lower the rate of fare. 


Earnings.—8-Cent Fare.—Publie operation under a board 
of trustees began on July 1 1918, and, as required by the 
Public Control Act, when the earnings fall below the sum 
required to meet the agreed charges and 5% on the stock, 
fares were increased as of Aug. 1 from 5 to 7 cents and again 
on Dec. 1 to 8 cents. Even so, Boston authorities foresee 
a large annual deficit, unless further relief is obtained, by a 
ten-cent fare, the zone system or otherwise. The increase 
of about $3,000,000 per annum in wages granted by the War 
Labor Board greatly aggravated the situation. Any deficit 
which the State is called upon to pay will be assessed upon 
the cities and towns in which the company operates. 


Digest of Trustees’ Statement Issued Nov. 30 1918. 

1. The law under which the trustees are ting requires that they 
provide out of the income from fares the cost of the service, including the 
expense of operation, maintenance, fixed charges, a provision for depre- 
ciation and obsolescence and dividends on capital invested. 

2. Because of war conditions the expense of o tion and maintenance 
has been enormously increased, and by reason of the shortage of labor the 
service has been necessarily impaired and provided on an unpreventable 
increase cost. It is also true that for a number of genes. by reason of in- 
sufficient revenue, the equipment and track, especially on the surface lines, 
have not been sufficiently provided for. 

3. The increase in the cost of labor decreed by the National War Labor 
Board has advanced the ering cost more than $3,000,000 yearly. 

4. The trustees believe that a present charge of approximately $2,000,000 
should be allowed annually for depreciation. 

5. By the Act of the lature the trustees are required to pay $1 ,360,- 
220 for dividends. [Dividend rate 5% p. a. for first two years; then 5% % 
for two years, and thereafter 6% during public operation.—Ed.] 

Seven-Cent Fare Disappointing.—The 7-cent fare which took effect 
Aug. 1 1918 theoretically should have produced an increase of 40% in 

er revenue. The cost of service, however, advanced beyond an- 
ticipation, and the actual trial of the 7-cent ome poacsens during August 
but 23% increase in gross. Then came the period of the epidemic and the 
revenue fell off so that only an average of 9% increase was obtained. It 
: Leee risen to an average of 20% increase over the corresponding period 
of last year. 

The figures for the four months ended Nov. 1 1918 showed a loss of 
$2,741, for the period, In face of this situation the trustees were com- 
pelled to take immediate action and decided upon an 8-cent fare, to be 
effective Dec. 1 1918. A higher fare has been considered and, having in 
mind the figures alone, perhaps should have been fixed. 

Zone System.—Much has been said and written of the zone system. The 
trustees have given the subject earnest and thoughtful consideration, and 
have, as heretofore announced, secured the services of competent experts 
to advise with reference to this system of fares and fare collection. 


Income for Four Months, July 1 to Oct. 31 1918, Under Public Control. 














8. 1917. 
NN NS EEL AAI EE $1,525,538 $1,570,856 
From 7-cent fares in 1918, 5-cent fares in 1917— 
nr whbacee 1,915,261 1,544,354 
NE nm meee 1,722,738 1,533,629 
he RRR ea gre a aaa 1,688,494 1,639,196 
SS al te PE Se le is Rea MRAP 195,558 200,601 
I ae ad $7,047,591 $6,488,637 
seat oad alae tna alr siitabaaa aia bie: 32,256 31,940 
SEE IEEE SOE RS LR $7,079,847 $6,520,577 
a ee $7 307,242 $4,711,076 
Rae eae ELE LAGI OME EES, PRE GA SL 291,814 285,56 
Rent of subways and tunnels._____.___________-_- 89,908 269,675 
IN SESS OE te i mg SE a a 859,496 899,106 
Interest Boston Elevated bonds and notes__..___- 442,821 389 ,633 
a ae ik lesion nce Wh ekenin ew lmaval 5,958 4,284 
I a $9,397,239 $6,559,335 
Nee ne emebaak $2,317,392 $38,758 
SS ELE EL ES LEN, 424,240 *424,240 
I a $2,741,632 $462,998 





*For comparative purposes, same div. assumed for 1917 as for 1918. 

A factor in the extra cost of service is the increased labor payments 
laggregating about $3,000,000 P. a.—see above—Ed.) brought about 
through the decree of the National War Labor Board. Another important 
factor in the cost of service has been the payment for rent of the Dorchester 
Tunnel. The deficiency, therefore,between the income and cost of serv- 
ice for these four months [including therein the agreed dividend accrued 
for this period] is $2,741,632. 


(The initial semi-annual dividends under State control were announced 
last week. As required by the Public Control Act, the initial dividend 
of 24% on common stock covers the six months period ended Dec. 31; 
subsequent distributions will be for quarterly periods on the basis indicated. 

The gross revenue for November totaled $1,922,440, against $1,588,278 
for November 1917—an increase of $334,162, or 21.04%; while for the five 
months ended Nov. 30 the deficit after providing for the six months dividend 
just declared, it is stated, was $2,574,505. From Dec. 1 to 9, inclusive, 
under the 8c. fare, the gross revenue was $627,542, against $468,321 in 
1917, an increase of $159,221, or 33.76%.] See p. 10 of ‘‘Electric Ry.’’ 
Section. Compare V. 107, p. 2187, 2097. 


Boston & Maine RR.—To Vote on Merger Plan Jan. 9 
and 10.—The stockholders of the Boston & Maine RR. and 
Fitchburg, Boston & Lowell, Concord & Montreal, Con- 
necticut River, Lowell & Andover and Kennebunk & 
Kennebunkport, will vote Jan. 9 on approving the merger 
plan, the Manchester & Lawrence on Jan. 10. The plan 
was outlined in V. 107, p. 1918, 2007. 





= 


Digest of Circular Signed by Pres. Hudson of Boston & Maine. 
he agreement has been signed by directors of Boston & Maine RR., 
as well as each of the leased lines. It cannot become effective, however, 
unless at the meeting it is approved not —. by two-thirds in interest of 
all the stockholders of the Boston & Maine RR. required by statute, but 
with such unanimity that the Director-General of Railroads is satisfied 
that he ought to give it the financial support of the United States Govern- 

ment which is essential to its success. 
It is the unanimous recommendation of your directors that you give this 
agreement such approval. Briefly stated, their reasons for taking this 
The Government advances the 


position are the following: 

1. It funds the overdue floating debt. 
money up to about $20,000,000 to pay this debt, and agrees to take as 
security mortgage bonds of the consolidated qomeeny. 

2. It ends the receivership and relieves the stockholders from the dangers 
of liquidation, every day more imminent. 

3. It adds greatly to the financial strength of the company (a) by per- 
manently changing about $2,500,000 of annual fixed charges into preferred 
dividend charges, payable only when earned, and (b) by uniting to the 
credit of the company the credit of the seven leased lines. 

4. It provides that the leased lines contribute for the next five years 
20% of their dividends to be put into a trust fund to be used to pay the 
bonds of the company, or if not needed for that purpose, to be invested in 
permanent additions. 

5. It relieves the Boston & Maine stockholders from any assessment and 
from any obligation to subscribe for new stock as was required in previous 
plans of reorganization. 

6. It offers the common stockholders an opportunity to place $12,000,000 
of new First Preferred 6% stock at any time during the next five years 
to be used to pay off an equal amount of bonds issued to the Government; 
until this is accomplished, all surplus earnings of the re ey fi. e., all 
earnings applicable to dividends on the common stock and a part of the 
earnings applicable to dividends on the pref. stock] shall be turned into 
the trust fund provided by the plan. (This fund 1 in the first instance 
be used as additional security for $17,606,000 of the $19,879,000 bonds, 
issuable, as below stated, to the Director-General of Railroads.—Ed.]} 

7. By providing for a mortgage to secure all the company’s bonds, old 
and new, it makes it impossible to create in the future a large debt repre- 
sented = short-time notes not approved by the public authorities and yet 


having the same hold upon the assets of the company as its bonds. [The 
new mo e will cover the consolidated p es and will secure the 
$19,879, bonds to be issued to the Director-General of Railroads ‘‘as 


well as other outstanding ob! tions of the Boston & Maine RR., and other 
rties to said consolidation,’’ and also such further issues of bonds as may 
made from time to time, all as set forth in said plan.—Ed.] 

8. It represents the best results that your officers and directors have 
been able to obtain by nearly four years of constant work upon the problems, 
and is more favorable to you than any other plan that has received serious 
consideration. a 

It is one of the conditions of the Director-General’s support of this con- 
solidation that the company shall enter into a satisfactory contract with 
the Government in relation to the operation of the system d Federal 
control. Such a contract been negotiated and you will be asked to 
vote upon it at the same meeting. The compensation provided thereunder 
is what is known as the stan return, that is, the average railway operat- 
ing income for the three years ending June 30 1917. 


New First Preferred Stock.—The First Preferred stock will 
be known as Class A, B, C, D, E and F, as follows: 


Total —Ann. Div.Rate— 
To Retire Leased Line Stocks— Issue. Including After 
Jan.1'24. Jan. 1 '24 
o t2 &. + *§ Se $18,860,000 4% 5% 
“B” (for B. & L. and L. & A. 8% stock)_. 7,648,800 6.4 
cise  , >) & eas a 100 5.6 z 
“D” (for Conn. Riv., M. & L. andL. & A. 
tate dala s,s inci cide inna hee ee 4,327,000 8 10 
“E” (for K.&K. st. See option V.107p.1918 ° 65,000 3.6 4.5 
Also If Issued— 
okt >  % pe Seeae- 12,000,000 


The first dividend on Classes A to E, inclusive, aggregating $38,817,900, 
will be paid on July 1 1919 for the preceding six months. 


New Board.—The first board of directors of the reorgan- 
ized road, to hold office until the first annual meeting, will 
consist of the following-named sixteen members: 


H. Leroy Austin, Catskill, N. Y.; Norman L. Bassett, Augusta, Me.; 
Charles W. Bosworth, Springfield, Mass.; Frank B. Carpenter, Manchester, 
N. H.; Samuel Carr, Boston; Charles Sumner Cook, Portland, Me.; Henry 
B. Day, Newton, Mass.; James L. Doherty, Springfield, Mass.; Frederic 
C. Dumaine, Concord, Mass.; Charles P. Hall, Newton, Mass.; Woodward 
Hudson, Concord, Mass.; James M. Sram. Boston; John G. Gorpens. 
Ludlow, Vt.; Leslie P. Snow, Rochester, H.; James Duncan U 7 
Cieremnens N. H.; George H. Warren, Manchester, N. H.—V. 107, p. 

187, ° 


Brooklyn Rapid Transit Co.—Charges.— 

Mayor Hylan, sitting as a Magistrate to investigate the Malbone Tun- 
nel accident on Nov. 1, on Dec. 11 issued warrants for the arrest on the 
charge of manslaughter of Colonel T. 8. Williams, President of the company; 
John J. Dempsey, Vice-President and operating head; W. 8. Menden 
assistant to Colonel Williams and Chief Engineer of the New York Municipal 
Rys.; J. H. Hallock, President of the New York Consolidated RR., the 
B. R. T. subsidiary which operated the Brighton Beach line where the acci- 
dent occurred, and Thomas F. Blewitt, Superintendent of the Southern 
Division. Edward Luciano, the motorman of the wrecked train, was held 
for manslaughter for action by the grand jury. 

Suit to Compel City to Hasten Completion of Rapid Transit 
Lines Under Contract of March 1913—19 Out of 41 Miles of 
Road Still Unfinished.—Suit has been brought against the 
city of New York and the P. S. Commission by the New 
York Municipal Railway Corporation and the New York 
Consolidated Railway Co., subsidiaries of the Brooklyn 
Rapid Transit Co., to compel completion of the city transit 
system in accordance with the contract of March 19 1913. 
The plaintiffs allege that notwithstanding six years have 
elapsed since the execution of the dual service contracts 
there remain unfinished and still to be constructed or com- 
pleted 47 miles of track out of a total of 115, and 19 miles of 
road out of a total of 41 of the lines which the city assumed 
to construct by Jan. 1 1917 and which the Brooklyn company 
agreed to equip and operate. 

The effect of this inaction by the Commission, it is alleged, is threefold: 

(1) The continuance of the transportation conditions which the dual 
system contracts were intended to relieve and which have been aggra- 
vated by the war. 

(2) The increased cost ‘of construction and equipment both to the city 
and to the companies, especially in the matter of interest charges. 

(3) The postponement of the time when the unified system will become 
self-supporting, thereby increasing the financial difficulties of the operator 
and necessitating heavy burdens upon the taxpayers. 

The specific instances of delay charged against the city and the Commis- 
sion include the failure to complete: 

(1) The Broadway (Manhattan) subway north of 42d St. and thence over 
59th and 60th streets and under East River to Queensboro Bridge Plaza. 

(2) The Montague St. tunnel connecting the Broadway (Manhattan) 
subway with the 4th Ave. subway in Brooklyn. 

(3) The subway connection between the B ton Beach line [from a 
point near Prospect Park station] and the 4th Ave. subway, there 
enabling through transit by steel cars in subways from the Flatb 
section into Manhattan. 

(4) The 14th St. (Manhattan) East River tunnel and subway line con- 
necting the Jamaica and Canarsie lines at East New York via the most 
congested section of Brooklyn, with the Broadway subway at Union Square, 
Manhattan. The failure to complete this line, it is asserted, has greatly 


overtaxed the facilities for reaching Manhattan by way of the Broadway 
Elevated and Williamsburg Bridge. 
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(5) The Culver line, thereby prolonging the difficulties of train operation 
ou the surface of a street, with grade crossings. 

(6) The extension of the Centre St. —- through Nassau and Broad 

ts, Manhattan, thereby facilitating icient me | operation by way 
of the Manhattan Bridge and Montague St. tunnel between points in 
Brooklyn and lower Manhattan, and enabling the extension of operation 
of Williamsburg Bridge trains to the Battery. No plans for this extension 
have yet been approved. 

(7) Terminals, storage yards and shops necessary for the operation of 
the city’s railroads and the maintenance and repair of equipment, &c. 

It is pointed out that no contracts whatever have yet been let for certain 
important cage of the city’s work, and for certain essential connections the 
letting of the construction contracts was unduly delayed and that in prac- 
tically all cases necessary effort has not been made to ensure the com- 
pletion of contracts. 

Compare Rapid Transit in New York City below and in V. 106, p. 296, 
1345, 1795; also report, V. 107, p. 703.—V. 107, p. 2187. 


Central Railway of Canada.— ‘Sale Ordered.— 

Referring to the agreements of sale between the company and its sub- 
sidiary lines, we are informed that the Exchequer Court of Canada on Oct. 9 
last, on which day the trial of the case came on ‘‘Between the Central Ry. 
of Canada and the City Safe D t & Agency Co., Ltd.,’’ gave a decision 
in favor of the latter and ordered a sale of the property of the railway for the 
benefit of the tors. The City Safe Deposit & Agency Co., Ltd., is 
the trustee for the bondholders. A notice of the judgment and order of the 
sale will shortly be advertised. 

Notice was given in these columns last week of the proposed sale of the 
six subsidiary lines. Compare V. 107, p. 2187. 


Charlottesville & Albemarle Ry.—New President.— 

Norman James, a director, has also been elected President to succeed 
Frederick C. Todd, deceased. W. Allen Perkins was elected a director 
to take the place of Mr. Todd.—V. 106, p. 1688, 606. 


Chicago & Eastern Illinois RR.—Postponement of Sale. 
The sale of this property at public auction, set for Dec. 10, after having 


been tponed several times, has again been tponed for 90 days.— 
Vv. 107, p. 1836, 1481. omer . 


Chicago & North Western Ry.— Sale of General Mtge. 5s. 
—Kuhn, Loeb & Co. announce, by advertisement on another 
page, the oversubscription of an offering at par and interest 
of $10,500,000 General Mtge. gold 5% bonds, due Nov. 1 
1987. Interest M.&N. Denom. $1,000 e*r. 


Data from Letter of V.-Pres. S. A. Lynde, Dated N. Y., Dec. 10. 

Both principal and interest of the bonds will be payable in gold coin of 
the U.S. without deduction for any tax or taxes which the railway company 
may ‘be oe | at to pay or to retain therefrom under any present or future 
law of the U. 8. of America, or of any State, county or municipality therein 
excepting any Federal income tax, the bonds and coupons being stamp 
to the effect that this tax will not be assumed by the company. 

General Mortgage Bonds.—Of the total authorized amount, $165,000,000, 
there will have been issued and outstanding, including the present issue, 
$31,316,000 3% % bonds, $30,554,000 4% bonds and $28,472,000 5% bonds. 
Of the balance of $74,658,000 bonds, $60,182,000 are reserved to retire 
prot liens and the debentures due in 1921 and 1933, and the remaining 

14,476,000 bonds are reserved for improvements or additions, including 
equipment, but not exceeding $1,000,000 in any one year. 

Purpose of Issue.—The present issue of bonds has been sold to reimburse 
the company for expenditures heretofore made for construction, additions, 
improvements, &c., to properties and the retirement of matured bonds 
which have been in large part temporarily financed by bank loans. 

Security.—A first lien on about 2,900 miles and subject to $41,516,000 
prior liens (for which bonds of this issue are reserved) on additional 2,138 
miles, The first lien mileage includes the entire double track main line 
from Chicago to Council Bluffs, Ia., its main line to Elroy, Wis., forming 
with the main line of the Chicago St. Paul Minn. & Omaha Ry. Co., a 
main line from Chicago to St. Paul, its main line through southern Minne- 
sota and into South Dakota and the main line from Chicago to Milwaukee. 
The General Mtge. bonds are also secured by a first lien on the Chicago 
Terminal properties. 
ividends.—The company has outstanding $22,395,000 pref. 
stock and $145,152,500 of common stock, having a present market value 
of about $174,000,000, and on which dividends have been paid uninter- 
ruptedly since 1878, the present dividends being at the rate of 8% per 
annum on the pref. and 7% on the common stock. 

Government Contract.—The company has made its contract with the U.S. 
Railroad Administration, by the terms of which the annual compensation 
to be paid to it is $23,364,028, to which should be added its other income 
which for the year 1917 amounted to $3,496,045, while the total fixed 
charges, including interest, sinking fund payments, &c., for the same period 
amounted to only $10,357 ,302.—V. 107, p. 1669, 1481. 


Colorado Midland RR.—Decision.— 

The pugreme Court of Colorado has recognized the jurisdiction of the 
Colorado P. U. Commission over any railroad wholly within the State, and 
has stricken out a ruling e in a District Court allowing the discon- 
—eee eo property, which ceased operating on Aug. 4 last.—V. 107, 
D. ; * 


Colorado & Southern Ry.—Pref. Dividends—Contract.— 

A dividend of 4% has been declared on the second preferred stock and 
2% on the first preferred, both payable Dec. 27 to holders of record Dec. 
17, ‘“‘conditional on receipt of funds from U. 8. Railroad Administration.”’ 
These dividends, together with the 2% paid on the first preferred on Nov. 15 
1918, represent the 2% semi-annual dividends normally in the past payable 
April 1 and Oct. 1, but this year deferred owing to the delay in completing 
the contract recently signed fixing the compensation which the company 
will receive from the Government for the use of its system (including the 
Wichita Valley Ry.), at $2,833,579 (official).—-V. 107, p. 2097, 1669. 


Concord & Montreal RR.—To Vote on Plan.— 


The stockholders will vote Jan. 9 on the Boston & Maine consolidation 
agg oe acer by the Director-General of Railroads.—V. 107, 
p. 1919, 


Dayton Coal, Iron & Ry. Co.—Preferred Dividend.— 
The directors have declared a dividend of 1% on the $2,000,000 out- 


0 
standing pref. stock, payable Feb. 15 to holders of record Jan. 20.— 
V. 107, p. 699. 

Detroit United Ry.—Sub. Co. Maturity.— 

Answering our inquiry, we are advised that the $425,000 bonds of the 
Wyandotte & Detroit River Ry. which matured Dec. 1 1918 were paid 
at maturity. 

The Detroit United Ry. will issue an equal amount face value of its 
Consolidated Mtge. 44% bonds, which mature Jan. 1 1932. These latter 
bonds will be held in the treasury of the company .—V. 107, p. 2097, 2008. 


Evansville & Eastern Electric Ry.—Reorganization Plan. 
See Evansville Railways Co. below.—V. 104, p. 952. 


Evansville Henderson & Owensboro Ry.—Plan.— 
See Evansville Railways Co. below. 


Evansville & Mt. Vernon Elec. Ry.—Reorganization Plan. 


~ 


See Evansville Railways Co. below.—V. 104, p. 952. 


Evansville Railways Co.—Reorganization Plan.—The 
bondholders’ protective committee for First Mtge. 5% gold 
bonds of the Evansville & Eastern Electric Ry., Evansville 
& Mt. Vernon Electric Ry. and Evansville Terminal Ry., 
in circular dated at Evansville, Ind., Sept. 19, addressed to 
holders of said bonds deposited under protective agreement 
of Jan. 24 1917, says in substance: 


The undersigned committee gives notice of the adoption of the following 
plan of reorganization: 

In the event of purchase of said properties and franchises by your com- 
mittee, your committee agrees forthwith to proceed to the organization of 
a new company, owning and operating all of the above properties [covered 





by said three issues of 1st M. bonds], and in addition the Evansville Hen- 

derson & Owensboro Ry., which is now a subsidiary company of the Evans- 

ville Railways Co., in such manner as may be deemed ad ble. 
Authorized Capitalization of Proposed New Company. 

Common stock exchangeable for common stock of Evansv. Rys_$1,000,000 

Pref. stock, 6% non-cum., exch. for pref. stock of Evansv. Rys. 


First Mortgage 6% 30-year bonds issuable for rehabilitation... 200,000 
First and R unding 8% 30-year bonds..............--sacseunce 1,200,000 
Presently issuable (in exchange for old bonds, &c__--- $743,000 

Gen. Mtge. 30-yr. Income bonds, interest return limited to 5% 750,000 


ior Collateral 6% Notes.—To provide for the exchange of 
{$52 ,900] 6% 5-year Collateral Notes in hands of purchasers at 
par and to cover an equal amount of the same notes now out- 
standing as collateral to the bills payable of the Evansville 
Railways Co., the new issue to be as follows: 6% 
bonds of E. H. & O. “‘subject to its outstanding ag stock,”’ 
$288 ,000; common stock of Henderson Traction Co., $80,800; 
common stock of Owensboro City RR. Co., $73,750. Total 


authorized note issue ($52,900 now issuable in exchange).-.. 300,000 
The new bonds will be secured by mortgage covering all of the property 
and franchises of the above mentioned electric railways, purch: at fore- 


closure sale, together with the Evansville Henderson & Owensboro Ry. 

subject, however, in the case of this property to $203,600 pref. stock an 

to a mortgage securing bonds which are to be issued as collateral for the 
10-year Notes referred to hereafter. The mortgages will also cover al 
additional property hereafter acquired. 


(1) Termsof Exch. for Existing Bds.,&c. First & Ref. 5s. Gen. M. Incomes. 


First Mortgage bonds____...._._...- 50%—$659,500 50%—$659,500 
First Mortgage bonds, defaulted inter- 
est, 1917 and 1918, 2 years @ 5%--. 50%— 76,000 50%— 76,000 
Mt. Vernon Int. Coupon Notes_.-__-- 50%— 7,500 50%— 7,500 
(2) Terms of Exch. for Existing Stock— New Pref. New Com 
Pref. stock, Evansville Railways Co--.100%—%$352,200 -.-.--.--.-.. 
Common stock of Evansville Rys.Co..  —  _--.---- $1,000,000 


The new comgnny shall assume bills payable at present outstanding se- 
cured by Five-Year Collateral Notes, upon the agreement that the net 
earnings, after the payment of interest on Ist M. bonds (if any are issued), 
First and Refunding bonds and Five-Year Notes sold and outstanding to 
the amount of $52,800, shall be omer one-half to the payment of interest 
on the General Mortgage Income bonds of the company, and the remaining 
one-half toward the payment of interest and principal of the a 
secured by Five-Year Collateral Notes. The adjustment to be e semi- 
annually and that portion which applies to the interest on the General 
Mortgage Income bonds shall be deposited with the trustee and distributed 
by it to the said bondholders as and when the directors direct, but in any 
event whenever the amount so deposited is equivalent to 1% of the General 
Mortgage Income bonds outstanding. It is assumed the rs will 
consider the immediate needs for improvements and betterments on de- 
termining the amount of net earnings to be distributed. 

The mortgage securing the $1,200,000 new First & Refunding bonds 
$743 ,000 of which will be presently issued under this plan, will provide that 
additional bonds may be issued at par to retire the outstanding pref. stock 
of the Evansville Henderson & Owensboro Ry. Co. at not more than its 
callable value. It will also provide for the issuing of additional bonds for 
improvements, betterments and other property to cover not to exceed 
80% of the actual cost of the improvements, betterments or additional 
property, providing, however, that no bonds shall be issued for this purpose 
unless the annual net earnings are sufficient to cover ail bond interest, 
including the bonds it is proposed to issue. 

The issue of $200,000 ist Mtge. bonds shall be sold when and as the 

directors may elect, for the purposes of vrneomam the property or for 
purchasing rolling stock, but not for maintenance. The mortgage securi 
these bonds shal provide a atakios fund to retire any of the bonds whi 
may be sold for rolling stock within 20 years. None of these bonds shall 
be sold or hypothecated except at a price not less than that fixed by the 
P. 8. Commission of the State of Indiana as required by law. 
Bondholders protective committee: Jas. T. Walker, A. F. Karges, W. H. 
McCurdy, M. 8. Sonntag, Henry E. Jewett, D. Gregg McKee, Earl 8. 
Gwin and Halstead Rhodes, with, as Secretary of the committee, C. Howard 
Battin, Vice-President of the Mercantile-Commercial Bank, Evansville. 

Depositaries: tone sag g Trust Co., Pittsburgh, Pa.; American-Southern 
Nat. Bank, Louisville, Ky.; Old State Nat. Bank, Evansville, Ind.— 
V. 107, p. 2187, 1192. 


Evansville Terminal Ry.—Reorganization Plan.— 
See Evansville Railways Co. above.—V. 104, p. 952. 


Georgia Southern & Florida RR.—Federal Manager.— 
E. H. Coapman has been appointed Federal Manager for this company 
and the Hawkinsville & Florida Southern RR.—V. 107, p. 1666, 1287. 


Grand Rapids (Mich.) Ry.—Fare Increase.— 

This company on Dec. 4 commenced charging a 6c. fare granted by the 
os .. nab imal the company from going into receiver’s hands. 
—v. > De ; 


Hawkinsville & Florida Southern RR.—Federal Mgr.— 
See Georgia Southern & Florida RR. above.—V. 107. p. 1670. 


Haytian American Corp.—Offering of Pref. Stock.— 
Breed, Elliott & Harrison and P. W. Chapman & Co., 
Chicago, Ill., are offering a block of $500,000 7% Cumulative 
Convertible pref. stock, of which there is authorized and out- 
standing $6,000,000. Ordinary common stock and founders’ 
stock, 60,000 shares or no par value. 

‘‘Passed by the Capital Issues Committee as not incompatible,”’ &c. 
Data from Letter of Pres. C. Edgar Elliott, New York, Nov. 11 1918. 

Constituent Properties.—The corporation owns and controls through 
bond and stock ownership: 

(1) Haytian American Sugar Co., owning a modern sugar mill near 
Port au Prince, Hayti, completed in 1918, with a daily grinding capacity 
of 2,000 tons of cane. The company operates through ownership or lease 
about 20,000 acres. 

(2) Railroad Co. of the Plain of Cul de Sac, 60 miles of road, incl. sidings. 

(3) Electric Light Co. of the Cities of Port au Prince and Cap Haitien, 
owning and operating, with exclusive rights, electric lighting plants in 
Port au Prince and Cap Haitien under 40-year concession, 1906. 

(4) Haytian Wharf Co. of Port au Prince, owning and operating a wharf 
at Port au Prince under a 50-year Government concession dated from 1907, 
which grants exceptional privileges. a 

Condensed Balance Sheet Sept. 30 1918 [Also Dec. 31 1917 Inserted by Ed.] 

Sept. 30°18. Dec.31'17 | Sept. 30°18. seas! cial 





Assets— $ $ | Ltabtlities— 
Securities.......... 3,581,120 3,575,675 | xCapital stock ----- 6,000,000 5,500,000 
RR. claim, Govern- | Oblig’ns assumed... 840,000 40,000 

ment of Hayti___.1,008,189 1,008,189) Bills payable-----.-- 108 O60 ~ .eaues 
Accounts receivable. 779,130 1,043,985 | Accounts payable... 105,341 48,180 
Accts. rec. (sub. cos.) 5,180,997 3,063,387 | Accrued interest. -_-. 91 SRS. =< staan 
Bills receivable----- GlG8 - <adeds Accrued dividends... 89,850 76,125 
Accrued interest_... 190,287 _.-----/| Profit and loss..... 188,156 98,758 
Office furniture--_-_-- 6,909 > } ll! 2,621,442 2,616,889 
ee 140,460 482,117) 

, | Sonera 10,801,203 9,179,952! Total .....-.-.-- 10,891,293 9,179,952 


x On Sept. 30 1918 the preferred stock was $6,000,000, in $100 shares; 
ordinary common stock, without par value, 60,000 shares; founders’ stock, 
without par value, 60,000 shares. On Dec. 31 1917, pref. stock, $5,500,000; 
ordinary common stock, 57,500 shares; founders’ stock, $60,000. 

Earnings.—The income of the corporation for the 9 months ending 
Sept. 30 1918 was $440,206; less dividends paid, $252,051; surplus, $188,156. 
With the available suppiy of cane for the season of 1918-1919, the company 
estimates it will produce a minimum of 110,000 bags of sugar and it con- 
fidently expects to have a sufficient cane supply in the season of 1919-1920 
to enable it to operate to its present mill capacity of 225,000 bags. It is 
estimated that the net earnings of the four subsidiary companies owned will 
be at least $1,200,000 for the year ending Sept. 30 1919. 

Full particulars regarding the company and its subsidiaries may be 
found in V. 103, p. 145; V. 104, p. 451; V. 107, p. 801. 


Henderson Traction Co.—Common Stock Pledged.— 
See Evansville Railways Co. above.—V. 90, p. 1363. 
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Illinois Central Ry.—Obituary.— 
Thomas J. Foley, General Manager, under the United States RR. Ad- 
ministration, died Dec. 9.—V. 107, p. 1747, 1003. 


Jersey Central Traction Co.—Fare Increase Allowed.— 

The New Jersey P. U. Commission has allowed this company, which 
ongete /e 5 a County, to charge 7 cents in its 6-cent fare zones. 
—v. Sin : 


Kansas City Ry.—Subsidiary Company Decision.— 
See Metropolitan St. Ry. below.—V. 107, p. 2097, 1837. 


Lehigh Valley Railroad Co.—Dividend.— 

The company has declared the usual quarterly dividend of $1 25 a share 
(24% %) on the common stock, payaso on or as soon after Jan. 4 1919 ‘‘as 
the company receives from the U. 8. Govt. an adequate payment of the 
rental now due,” to holders of record at the close o 
1918.—V. 107, p. 2008, 1908. 


Massachusetts Electric Cos.—Mceting.—Plan.— 

An official notice says: ‘“The annual meeting of the shareholders is usually 
held on the third Wednesday of December. Inasmuch as it will probably 
be necessary to hold a special meeting in the near future to consider the 
terms of a reorganization plan now being formulated by the committees 
representing the share and security holders, the r lar meeting will not 
be held at the usual date, but the shareholders will be called in special 
meeting when the occasion arises. This postponement has the approval 
of the committees representing deposited preferred and common auares.” 
—V. 107, p. 2013, 1920. 


Memphis Street Railway.—Earnings—Need of Higher 
Fare.—‘The Commercial Appeal’? of Memphis on Nov. 24 
gave in substance: 


Demonstrative of the inability of the company to maintain service and 
solvency upon a 5-cent fare basis, the following comparative statement 
was submitted to the National War Labor Board: 


Earnings for 7 Mos. ended July 31 1918, Compared with 7 Mos. 1917. 


business on Dec. 14 


7 Months— 1918. 1917 | 1918. 1917. 
Gross receipts. __.$1,190,992 $1,216,622 | Deduction for taxes._. $95,341 $86,500 

Operation— | Net income from oper_$235,129 $310,131 
Maint. ofway,&c. $62,244 $56,190 , Deductions from net income: 








Maint. of equip’t- 72,371 66,387; Interest _........- $322,629 $317,786 
Transportation... 294,066 -306,893| Pay’t on car tr. ctfs_ 7,000 7,000 
Injuries & damages 142,102 126,733| Sinking fumd_____- 7,500 17,500 
Power house oper- 111,832 79,650; Amortization... - 32,847 24,457 
General & miscell - 58,805 62,476 | 
Reserve & deprec. 119,099 121,662 Total deductions_$379,976 $366,743 
| Net income (deficit) ._.$144,847 $56,612 
Total expenses. $860,521 $819,991 |Car mileage oper___3,941,579 4,775,932 
Gross oper.income $330,471 $396,6311Car hours operated... 428,043 516,927 


“It will be noted that in the foregoing statement there were carried items 
of $119,099 for 1918 and $121,662 for 1917, as reserves for depreciation and 
replacements, representing 10% of the gross revenues. These charges are 
warranted by the U. 8. Supreme Court and by all authorities, including 
State Commissioners. 

““As here shown, the result of the first seven months’ operation in 1918 
was a net income deficit of $144,847. However, had no reserve for depre- 
ciation and replacement been charged against income but only the actual 
amount expended in renewals, namely, $17,618, a deficit of $43,366 still 
would have resulted and the same ratio being carried through the remaining 
five months of the year the deficit for 1918 would be $74,341. 

“That, however, is figured upon the basis of the old wage scale, but 
effective Aug. 1, the new wage scale became effective, increasing, upon the 
basis of normal service, the pay-rolls of the company approximately 
$21,600 per month. So that, upon the basis of normal service for 1918, 
pie Fl applied, the deficit would be at least $74,341, plus $249,200, 
or $323, ; 

“And had a 10% reserve for depreciation and replacement been charged 
the deficit upon normal service would have been in excess of $425,000. 

“The service has not been normal nor satisfactory. It has been the best 
possible under the circumstances. However, notwithstanding its curtail- 
ment and the practice of most rigid economy, involving neglect of roper 
maintenance, the deficit for the year will be in exceess of $250,000.’ 


Suit Instituted on $150,000 Protested Note.— 

Action against this compeny has been brought by the Memphis Bank of 
Commerce & Trust Co., which has filed a bill in chancery seeking to recover 
on a demand note for $150,000 protested on Dec. 2 and as yet unpaid 
as claimed by the plaintiff.—V. 107, p. 1747. 


Metropolitan Street Ry., Kansas City.—No 8c. Fares. 

Judges Sanborn, Van Valkenburgh and Pollock of the U. 8. District 
Court at Kansas City on Dec. 2 handed down a ruling in injunction and 
oe proceedings constituting a denial of the company’s plea for 
njunctions against everybody with an intention of hindering fare increases. 
The company’s petition stated that 8c. fares were necessary, two tickets to 
be sold for 15c., with an additional Ic. for transfers.—V. 102, p. 886. 


Missouri & North Arkansas RR.—Contract Signed.— 

The Director-General of Railroads on Dec. 4 signed the first of the spe- 
cial contracts with the short line railroads by which they are taken under 
a modified form of Federal control without guarantee of compensation. 
Contracts were also signed with the Western Allegheny and South Georgia 
railroads. For facts as to the form of contract, see V. 107, p. 1717.—V. 
107, p. 1579, 1385. 


Monongahela Valley Traction Co.—Coal Co.— 

Leading interests in the company have organized the Paw Paw Coal Co., 
with a capital of $150,000, to operate in Marion County. Among the 
incorporators are E. B. Moore, Smith Hood, O. F. Lough, 8. M. Gallagher 
and 8. E. Miller.—V. 107, p. 2009, 1287. 


Montgomery (Ala.) Light & Traction Co.—Receivership. 
The Commercial Bank & Trust Co. of New Orleans on Dec. 6 filed appli- 
cation in the U. 8. District Court at Montgomery, Ala., asking that a re- 
ceiver be appointed for the company. ‘The company recently was taken 
over by I. Newman & Sons of New Orleans. Compare V. 107, p. 1747, 1101. 


New York Railways.—0O pinion as to Transfer Charge.— 

Corporation Council Burr has filed a brief with the P. S. Commission 
jt which the city contends that the P. 8S. Commission is without 
jurisdiction to grant the company. ¢ petition for permission to charge 2c. 
for transfers.—V. 107, p. 2098, 2009. 


New Jersey & Pennsylvania Trac. Co.—VFare Increase. 

The New Jersey P. U. Commission has granted this company permission 
to increase its rates from 6 to 7c. in each of its four zones between Trenton 
and Princeton, N. J., in order to enable the company to meet an increased 
wage award granted by the War Labor Board.—V. 107, p. 1101. 


Northern Securities Co.— Dividend of 4%.— 

A dividend of 4% has been declared perabto Jan. 10 to holders of record 
Dec. 27. A dividend of 3% was paid June and 3%% in Jan. last. In 
1917 an annual 3% % was paid in January and from 1913 to 1916 incl. 2% 
yearly.—V. 106, p. 2346. 


Owensboro City RR.—Common Stock Pledged.— 
See Evansville Railways Co. above.—V. 105, p. 2273. 


Pacific Electric Ry.— Minimum Fares Reduced.— 

The California RR. Commission has reaffirmed its decision of Sept. 4, 
fixing fares to be charged by this company, with exception of the minimum 
fare which is reduced from 10 to 5 cents.—V. 107, p. 1101. 


Philadelphia Company.—Tenders Asked.— 

The Maryland Trust Co., as trustee for the First Mortgage and Collateral 
Trust 5% gold bonds due 1949, has on gepoms $3,775,000 cash, being the 
uninvested balance of proceeds received from the sale of Brunot Island 
plant, formerly under the lien of the mortgage securing issue, and will 
until 3 p. m. Dec. 20 receive tenders of the above bonds at not exceeding 

and int., sufficient to exhaust the cash balance in hand. See adver- 


ent on another page. 


Earnings for October and the Half-Year ended Oct. 31.— 
The usual monthly statement of earnings will be found in our ‘‘Earnings”’ 
department on a preceding page.—V. 107, p. 2188, 2098. 





Pittsburgh (Pa.) Railways.—Receiver Resigns.— 
The Court has named George F. Davidson to succeed Receiver James D. 
Callery, resigned.—V. 107, p. 2188, 2098. 


Pittsburgh Youngstown & Ashtabula Ry.— 

The Philadelphia Stock Exchange has struck off the lar list $15,000 
First Consol. Mtge. 5% bonds due Nov. 1 1927, leaving the amount listed 
$1,547,000.—V. 106, p. 2560, 709. 


Portland (Ore.)Ry., Light & Pow. Co.— IncreaseinRates. 

Effective immediately, the Public Service Commission of Oregon on 
Dec. 5 ordered a substantial increase in the power rates of this company. 
—V. 107, p. 1837, 1385. 


Quebec Ry., Light, Heat & Power Co.—Negotiations.— 
Referring to the delay in the settlement of the negotiations between this 
company and the Canadian Government over the sale of the Quebec & 
Saguenay Ry., the ‘‘Financial Post’’ of Toronto onpe: ‘‘Some delay may be 
expected now that Government railway matters have been placed under 
the one body. Previously the settlement was being carried on with Hon. 
J. D. Reid, and it was thought a final decision as to the price and other 
terms would have been reached before the end of the present year. This 
seems unlikely now. The influenza and the flood in Quebec interfered 
somewhat with the earnings of the railway in Quebec lately, but the im- 
roved rates are turning out to be a considerable factor in overcoming the 
high costs of operation.” —V. 107, p. 1187, 182. 


Quebec & Saguenay Ry.—Negotliations.— 
See Quebec Ry., Light & Power Co. above.—V. 107, p. 1288. 


Racquette Lake Ry.—Applicaltion Denied.— 

The New York P. 8. Commission has denied this company’s apenestion 
* panies & cease operations each year from Nov. 1 to May 31. 
ey £ 6 + D- 1: ° 


Rapid Transit in New York City.— Delays.— 

The effect_of the war in further delaying the completion of the several 
lines of the Dual system under the terms of the Rapid Transit Agreement 
of 1913 has had serious results to al! parties in interest. This fact has been 
further disclosed by the events of the past week. The Brooklyn Rapid 
Transit Co., as stated above, has brought suit to compel the completion of 
the lines which it has agreed to operate. The total sum which the city 
is still obligated to expend on the construction and improvement program 
of the Dual System is unofficially reported as about $60,000,000, of which 
some $40,000,000 is needed to complete its contribution to the lines that 
will be operated by the Interborough Rapid Transit Co. (V. 107, p. 1100), 
and $20,000,000 or more is required from it for the B. R. T. system. 

A controversy between the P. S. Commission and the Board of Esti- 
mate as to extra allowances has brought out the statement that the opening 
of the $10,000,000 Clark Street tunnel to Brooklyn, which might take place 
in March next, affording much relief to the Brooklyn-New York service 
of the Interborough Rapid Transit system, will have to be postponed unless 
a contractors’ claim for $40,000 is paid promptly. The completion of the 
Eastern Parkway system is also being held up by the claims of the Inter- 
Continental Construction Co. for some $1,000,000 damages, &c., alleged 
to be due it because of delays in furnishing plans.—V. 107, p. 2008, 1919. 


Southern Pacific Co.—Judge Lovett Returns. 

Judge Robert S. Lovett has resigned as Director of the Division of Cap- 
ital Expenditures of the Railroad Administration, and will, it is announced, 
resume his position as executive head of the Southern Pacific Co.—V 
107, p. 2188, 1921. 


Toledo St. Louis & Western RR.—Notes.— 

Walter L. Ross, Receiver, has applied to the U. 8S. District Court at 
Toledo, Ohio, for permission to issue $1,000,000 notes of.indebtedness to 
obtain money to pay installments about to become due on $16,500,000 
mortgages. 

The payment of coupons and the transfer of stock of this company, 
heretofore made at its office, 60 Wall St., New York, will on and after Dec. 
16 1918 be made by Columbia Trust Co., 60 Broadway, N. Y. City.— 
V. 107, p. 2188, 2098. 


Twin City Rapid Transit Co.—Common Div. Resumed.— 

A dividend of 1 Yo has been declared on the $22,000,000 common stock, 
payable Jan. 2 to holders of record Dec. 16. Dividends of this issue were 
paid at the rate of 6% from 1910 to 1917, incl., while on Jan. 1 19181%% 
was paid and in April 1%; the July and Oct. 1918 dividends were omitted. 
The swaneer quarterly dividend of 134 % was also declared on the preferred 
stock. 


Digest of Statement by President Horace Lowry, Dec. 5 1918. 

During the past year this company has, on common with practically all 
street railway companies in this country, suffered from the abnormal in- 
creases in cost of labor and materials; and in addition, it has suffered an 
unusual decrease in gross revenues, due to the fact that the Twin Cities 

Minneapolis and St. Paul] have not enjoyed industrial activity resulting 
rom the manufacture of war necessities. In addition to the above, the 
local authorities have thus far refused to grant any relief. 

By the exercise of the most rigid economy the company has been able 
to show net earnings over its fixed charges for the first ten months of the 
present year of only $472,924. Out of this a dividend of 1%, amountin 
to $220,000, was paid April 1 1918. Pe Og 

The following comparisons of 1918 and 1916, clearly show the difficult 
problems of the past two years: (a) The gross revenues have decreased 5%. 
(b) the operating expenses increased 16%; (c) the net result will be a de- 
crease of about $1,600,000 in the net earnings for 1918 under 1916; (d) the 
unit cost for labor and material, as represented by the cost per car hour 
operated, advanced 29%. 

The latest award of wages made by the U. S. National War Labor Board 
will increase the unit operating cost of your company for the year 1919 over 
1918 104 , and for 1919 over 1916, 41%. ‘This large increase in unit cost 
penepe f due to labor, can only be offset by further reduction of service; 

y securing an increase in fares from the municipal authorities; or by an 
increase in gross revenues, due to a renewal of industrial activity in the 
Twin Cities. 

The directors have declared a dividend of 1%, payable Jan. 2 1919. which 
makes a total dividend of 2% paid on your stock for the year 1918, all of 
which was earned prior to Oct. 1 1918, when wages of employees were 
increased to meet the standard set by the U. 8S. National War Labor Board. 
The new scale of wages established Oct. 1 1918 will absorb any net earnings 
which might otherwise have accrued during November and December, 
unless the city authorities change their attitude and grant relief. It is 
hoped that such relief may be granted permitting earnings in excees of 
fixed charges during 1919. No fair-minded person can question the 
eo of paying a reasonable return on your investment.—V. 107, p. 2099, 








United Railroads of San Francisco.—Litigation.— 

This company has filed a bill with the San Francisco Board of Sener 
visors for $6,865,510 alleged damages growing out of the city’s four-tracking 
of streets on which the company claims to have exclusive rights. The 
company, not expecting settlement in the 90 days allowed the mio % 
plans at that time to enter suit in the Federal Court.—V. 107, p. 1386, 1288. 


Vera Cruz Electric Light, Power & Traction Co.— 

The ‘Stock Exchange Weekly Official Intelligence’ of London of Nov. 
23 says: “Owing to the unusual conditions in Mexico, the accounts are not 
yet ready for submission to the shareholders, but from unaudited state- 
ments that have been received, the directors feel justified in declaring a 
dividend of 5%, payable on Nov. 26. Last year, no dividend.”’ 


West Virginia Trac. & Elec. Co.—New Director .— 
4. a Lawrence succeeds 0. Clement Swenson as a director.—V. 107, 


Western Aligeheny RR.—Contract Signed.— 
See Missouri & North Arkansas RR. above.—V. 106, p. 1462. 


INDUSTRIAL AND MISCELLANEOUS. 


Aeroplane Engines.—Orders and Output of Various Cos.— 
A special dispatch from Washington to the New York 
“Times” on Nov. 27 said: 


Dp 
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The story of the aircraft engine was told by Lieut. H. H. Emmons, 
Chief of the Engine Production Department, who said (in substance): 

For advanced training, there were available the Gnome 110 h.p., the 
Le Rhone 80 h.p. and the Hispano-Suiza 150 ag The General Vehicle Co. 
proceeded with the production of the 110 h.p. Gnome. 

The Union S: & Signal Co.(now part of Westinghouse Air Brake Co.) 
was persuaded to take the contract for the production of the 2,500 Le Rhone 
engines, 80 h.p. type: Their contract has been continued and the Union 
Switch & Signal Co. has delivered approximately 1,200 of these engines. 

We ———a with the Wright-Martin Co. to increase their facilities for the 
production of the 150 h.p. Hispano-Suiza t and their work had such 
Go0d am ts Fae in May 1918 that company delivered 530 of these engines 

onth. 

‘‘It was estimated that we would require 22,500 Liberty engines to take 
care of the requirements of our navy and agg F We therefore made con- 
tracts as follows: Packard Motor Co., 6,000; Lincoln Motors Corp., 6,000; 
Ford Motor Co., 5.000; Nordyke & Marmon, 3,000; General Motors Corpora- 
tion, Buick, Cadillac, 2,000; Trego Motors Corporation, 500. The first of 
these contracts were signed in August 1917, and production work started. 

The Liberty 12-cylinder engine as originally designed was of the 300 h.p. 

, producing approximately 330 =» When we had = approxi- 
mately 300 of them, we were advised by authorities in nee that higher 
horse-power would required. After several weeks’ work this was ac- 
comp ed, and when we had produced approximately 500 of 375 h.p. 
type, we were again notified that an increase in power would be required. 

e, therefore, again delayed production while the engineers rearranged the 
engine parts so that the engine would develop approximately 440 h.p. The 
extent and magnitude of these changes required is illustrated by the fact 
that the engine when competent to develop 330 h.p. weighed 785 pounds, 
without water or oil, while, when it was competent to develop 440 h. p., 
it weighed 860 pounds. 

‘In spite of this difficulty, on May 29 1918, one year after the first Goiga 
was started, we had produced and delivered 1,100 Liberty_12-cylinder 
engines. The production of engines as to types is as follows: OX-5, 8,412; 
Hispano-Suiza, 4,101; Le Rhone, 1,178; wrence, 451; Gnome, 280; 
A-7-A, 2,250; Bugatti, 11; Liberty, 15,131; total, 31,814. 

The results achieved by the Li y engines were so satisfactory to the 
Allies that commencing in June 1918, th were very insistent in — 
with us large orders for engines. It soon became ge that we woul 
need additional sources of engine supply over and above the 22,500 which 
was originally planned for our army and navy. We, therefore, increased 
the number of manufacturers by adding the three plants of the Willys- 
Overland Co. at Elmira, Elyria and Toledo, and also the Oldsmotor Co. at 
Lansing, Mich., to the list of Liberty producers. We also placed orders 
for 8,000 8-cylinder Liberty engines with Willys-Overland and the Buick 
Motor Co. (General Motors Corporation) at Flint, Mich. When this was 
completed we had placed orders for engines as follows: OX-5 9,450, A-7-A 
2,250, Gnome 342, Le Rhone 3,900, Lawrence 451, Hispano-Suiza-150 
4,000, Hispano-Suiza-180 4,500, Hispano-Suiza-300 10,000 Bugatti 2,000, 
Liberty-12 51,100, Liberty 8 8,000; total, 95,993. 

“During last October we were producing over 150 Liberty 12-cylinder 
engines per working day, and of all types of engines a total of 5,603. We 
have produced within 18 months over 15,000 Liberty engines, and during 
18 months engines of all types totaling 31,814.”’ 

{To what extert the cancellations of Government war orders will stop 
the manufacture of these engines is not definitely known.—Ed.] 


_ Aetna Explosives Co.—Plan Agreement.—The ‘“Chron- 
icle’”’ is informed that the following is substantially correct: 


Representatives of the bondholders and the preferred and common stock- 
holders on Nov. 11 reached an agreement as to the plan for reorganizing 
the company and terminating the existing receivership. The program 
decided upon was recommended to the various interests by Judge Mayer. 
It is Lae believed that the receivership would be dissolved within two 
months. 

Under the plan adopted the bondholders have two options, one that they 
receive 85% in cash or 100% in new bonds bearing 6% interest with a 20- 
year maturity, 1-12th of the bonds to be retired each year. The preferred 
stockholders are to receive $15 75 in cash, this being the arrears in dividends, 
and in addition $5 in cash on account of principal. Furthermore, they are 
to receive 75% in 25-year 6% bonds, 4% of these bonds to be retired an- 
nually at par. 

he committee at the present has in hand the matter of arranging the 
details of the plan. Compare V. 107, p. 2190, 1921. 


American Brake Shoe & Foundry Co.— Pref. Div. of 3%. 

“A quarterly dividend of 3%’’ has been declared on the preferred stock 
along with a quarterly 134% on the common, both payable Dec. 31 to 
holders of record Dec. 20. The company has in this case declared a single 
quarterly dividend on account of the change in the fiscal year. It is sup- 
posed that at the meeting next March a full year’s dividend will be ordered 
and paid in advance, as has been the custom heretofore. A year ago the 
company declared an extra dividend of 4% on the pref. and the regular divi- 
dend of 8%, payable in four quarterly installments.—V. 107, p. 1386. 


American Car & Foundry Co.—Russian Order.— 

It is stated that the Russian Government has recently reinstated orders 
for 4,000 freight cars previously ordered, but later canceled. This com- 
pany, it is understood, will build 2,600 of the cars and the Standard Steel 
Car Co. the remaining 1,400.—V. 107, p. 2009, 1839. 


American Coal Co. (New Jersey).——Dinidend of $2.— 

A dividend of $2 (8%) a share has been declared on the $1,500,000 
capital stock (par $25), payable Dec. 21 to holders of record Dec. 20. In 
March and Sept. 1918, 10% each, making with the present dividend 28% 
during 1918, as against 30% in 1917.—V. 107, p. 698. 


American Gas & Electric Co.—Stock Dividend.— 

An extra dividend of 2%, pageite in common stock, and the regular 
quarterly 24% have been dec ared on the $4,100,800 outstanding common 
stock, both on ng Jan. 2 to holders of record Dec. 18. Stock dividends 
of 2% each have been paid semi-annually (J. & J.) since July 1914. The 
quarterly dividend of 1%% has also been declared on the pref. stock, 
payable Feb. 1 to holders of record Jan. 18. 


Joint Construction.— 
See West Penn Power Co. below.—V. 107, p. 183. 


American Metals Co.— Meeting Postponed.— 
The special meeting of stockholders to vote — dissolving the company 
has been postponed until Dec. 17. Compare V. 107, p. 2099, 2010. 


American Sugar Refg. Co.—Removal of Sugar Restriction. 
See page 2146 in last week’s issue.—V. 107, p. 2190, 1194. 


American Tobacco Co.—Sales Estimated.— 

It has been estimated that, on the basis of eleven months’ results, the 
company will report sales OY wo $145,000,000 in 1918. This 
compares with about $90,000, in 1917, a gain of 60%. Business in 
1916 amounted to $70,000,000. ‘This estimate for 1918 is for the company 
proper. If various subsidiaries are included, all or a majority of whose 
stock is owned by the American Tobacco, the total will reach $200,000,000, 
against $109,000,000 in 1917.—V. 107, p. 1839, 1748. 


American Writing Paper Co.—Refunding Plan.— 

In connection with the call for deposits of bonds under the refunding plan 
the bondholders’ committee announces that over $7 ,500,000—or more than 
two-thirds of the issue outstanding in the hands of the public—have as- 
sented to the plan. The committee has extended the time for deposit to 
Dec. 20. Compare V. 107, p. 2190, 1748, 1671. 


Anaconda Copper Mining Co.— Manganese Plant Closed. 

This company has closed the ferro-manganese plant at Great Falls, 
Mont., due, it is said, to the inability to market the product at this time. 
—V. 107, p. 2190, 2099. 


Appleton Co.—Ertra Dividend.— 

T company has declared the usual semi-annua! dividend of 5% and 
an extra of 10%, both payable Dec. 16 to holders of record Dec. 5. An 
extra of 5% was paid in June last. See V. 106, p. 2561, 89. 

* Atlantic Gulf & West Indies SS. Lines.—Large Treasury 
Holdings.—The following published statements are pro- 
nounced substantially correct: 





The company will have in its treasury on Dec. 31 next, roughly, , mock 
000,000 in cash, Government bonds and — representing sums due 

the Government. This amount will be after set aside $6,000, 
for the 1918 Federal taxes. The company has about ,000 tons 

and has outstanding approximately $25,000,000 bonds and $13,500 
pref. stock [as well as about $15,000,000 common stock. The $ 
of bonded debt includes of course the bonds of the several subsidiary com- 
panies.}—V. 106, p. 2646, 2553. 


Atlantic Gulf & West Indies SS. Co.—Ownership.— 


See Merchants’ & Miners’ Tra rtation Co. in last week's issue. 
—V. 106, p. 2646, 2553. pace 7 #8 . 


Auto Body Co., Lansing, Mich.—New Stock, &c.— 
The shareholders have authorized an issue of $600,000 erred stock, 
so that now the capital stock of the ey is $1, ,000, of which 
$1,000,000 shall be common stock and $ ,000 shall be preferred stock. 
The 6% preferred (a. & d.) cumulative stock shall have no voting power; 
it shall be redeemable at par on Jan. 1 1929, and may be redeemed, or 
part, at any dividend-paying date at 105 and int. Divs. Q.-F.; it shall 
participate equally with the common stock in earnings of the company after 
% shall have been paid in each year on the common stock, provided, a 
surplus equal to 6% of the outstanding preferred stock be at all times 
maintained, which shall be devoted to the payment of preferred dividends. 
Shareholders may subscribe for the new stock at $10 per share, 25% on or 
before Jan. 2 1919 and 25% on the first of each month thereafter until the 
whole subscription shall be paid. 


Balance Sheet Auto Body Co. Nov. 30 1918 (Total Each Side, $1,728,455). 








Pro y account_______ x$1,084,618|Capital stock........___ $1,000,000 
2 | Ri ee eer 17,310/ Bills payable___._...-.- 573,393 
Notes & accounts receiv’le 37,623|Accounts payable.__-.._- 128,20. 
Inventories ----....._--- ; Accrued payroll_--...--- 85 
Unexpired insurance-_-___-_ ‘ Accrued interest_.....-- y 
oo” Se ae eae 75,550 | Accrued taxes._......... y 





x Consists of land, $88,000; buildings, $624,925; machinery, $209,856; 
factory equipment, patterns, &c., $161,835. 


Barrett Company.—Eztra Dividend of 1%.— 

An extra dividend of 1% has been declared on the common stock in addi- 
tion to the regular quarterly 1% %, both payable Jan. 2 to holders of record 
Dec. 21. The total distributions for 1918 amounted to 8% including the 
extra. A statement issued by the company says that under normal con- 
ditions it is the expectation of, the directors that this dividend rate can 
be continued. 

On adjournment of the directors’ meeting Dec. 12, Pres. W. H. Childs 
said: ‘‘The outlook for the company’s business is very encouraging. We 
will show this year the largest gross earnings in our history, and upon any 
krown basis of taxation, the largest net. The company expects to inten- 
sively develop its business in the great peace staples it covers, including 
roofing, road-surfacing and floor and rug coverings. We are readjusting 
and developing a great many lines in our chemical business and intend to 
take 4 actively an export trade which will be a new enterprise on our part. 
We will not have any labor problems, as we have so many widely separated 
factories and diversified lines of work. . 

“Another line for which a large demand is expected is the supplying of 
‘Tarvia’ for road building. 

‘The company’s export business, while it never amounted to much in 
volume, showed a substantial increase this year, and we expect to be able 
to go ahead with a further expansion of our export lines. We have also 
developed a number of new lines of chemicals recently. 

“On the whole we believe the outlook for the company is bright and for 
this reason the directors decided to place the common stock on an 8% per 
annum basis, which rate we feel can be maintained under normal condi- 
tions.”-—V. 197, p. 1194, 908. 


Bayer Co., Inc.—Sale by Custodian.— 

The Sterling Products Co. of Wheeling, W. Va.,°on Dec. 12 bid in for 
$5,310,000 the entire capital stock of this company with its subsidiaries 
the Synthetic Patents Co., Inc., and Williams & Crowell Color Co., sold 
by the Alien Property Custodian at Rensselaer, N. Y. The, company is 
a manufacturer of aspirin and other prodycts. ; 


Bosch Magneto Co.—Sale by Custodian.— 
The Alien Property Custodian on Dec. 7 sold to A. C. Griffiths of New 
York the property of this company for $4,150,000.—V. 107, p. 293, 183. 


Brompton Pulp & Paper Co.—Acquisition.— 

This company has pevchsoee the property of the Odell Manufacturing 
Co. of Groveton, N. H., and reincorporated it as the Groveton Paper Co., 
Inc., all of whose capital stock it owns. The Odell company, it is said, 
held 31,000 acres of timber limits and had an output of 200 tons a day, 
made up of 100 tons of sulphite pulp, of which 60 tons is bleached; 40 tons 
of bond papers, and 60 tons of fibre papers.—V. 106, p. 1903, 1798. 


Burlington (Vt.) Light & Power Co.—New Rates.— 

This company has filed a new schedule of rates, effective in December 
as follows: First 10,000 cu. ft. per month, $1 40 per 1,000 cu. ft.; secon 
10,000, $1 30; next 30,000, $1 20; next 50,000, $1 10; all over 100,000, 
$1 05.—V. 105, p. 2458. 


Cadet Hosiery Co., Philadelphia.—New Stock.— 

Replying to our inquiry relative to this company’s proposal to increase 
its authorized capital stock from $2,250,000 to $2,650,000, we are ad- 
vised that it is not the intention at the present time to issue any of the 
new stock.—N. 105, p. 1000, 718. 


California Petroleum Co.—2% on Accumulations.—— 

A dividend of 2% has been declared on the pref. stock on account of 
accumulations along with the regular 7 of 14: both payable 
Jan. 1 to holders of record Dec. 30. he accumula pref. dividends 
after this payment will aggregate 7%. 


Earnings.—Results for nine months ending Sept. 30: 








1918. 1917. 1916. 
ns a a ee oe ee $2,924,926 $2,142,264 $1,471,582 
CG EE REE IIR EE $2,245,286 $1,668,532 $1,064,599 
Depreciation, expenses, &c__-...--- Tek” heehee = eee 
SRR aes PRRs 72,982 77,504 ,200 
To minority stockholders of sub. cos- 4,178 34,981 23,207 
Income and excess profits tax.__._- Ste... ainene . /.. ane 

EN Ee 2 SE ee te aa $1,446,707 $1,556,047 $958 ,292 
Preferred dividends__......-.----- 555,436 555,436 370,291 


Spec. reserve (5c. per bbl., net output) 111,771 


I ee eam $779,500 $1,000,61 $588,001 

An authoritative statement, giving the above data, adds: 

“The earnings on the preferred stock for the nine months were at an 
annual rate of 15.62% on that issue. These figures are after duducting 
estimated Federal income and excess profits taxes for 1918. i 

‘“"The average price received for crude oil during the nine months’ period 
pty 14 per pears. The present base price received by the company 

5 r barrel. 

‘The financial condition of the company as of Sept. 30 1918 was very 
strong, current assets amounting to $2,794,871, with current liabilities o 
S89} 505. wl gives the company a net working capital of $1,903,366.”’ 
—V. 107, p. 698. 


Canada Copper Co.—Output (in Pounds) .— 
Jan _.445,268 | Mar__292,071 | May ~218,589 | July. .234,759 | Sept__ 142,466 
Feb _.336,000| April _321,535| June -250,000 | Aug__161,273|Oct __191,433 
Production for the 10 months amounted to 2,593,394 Ibs.— V.106,p.2124. 
Century Steel Co. of America.—Stock Increase.— 
This company has filed a certificate at Albany increasing the authorized 
capital stock from $750,000 to $1,500,000.—V. 107, p. 2011, 805. 


Cerro De Pasco Copper Corp.—Production (in Pounds). 
1918—Nor.—1917. Decrease.| 1918—11 Mos.—1917. Decrease. 
5,398,000 6,440,000 1,042,000/65,496,000 66,348,000 852,000 





—V. 107, p. 1922, 1839. 


Chalmers Motor Co.—Prices.— 
This company, it is stated, has notified its dealers and distributors that 
there will be no reduction in price before July 1 1919.—V. 107, p. 1387. 
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Colorado Power Co.—1% on Common, Incl. %% Extra. 
An extra dividend of % of 1% has been declared on the common stock, 
ayable in Liberty bonds Dec. 20 to holders of record Nov. 30, in addition 
on the regular quarterly of % of 1%, not 14%, payable Jan. 15 to holders 
of record Dec. 31. The quarterly pref. dividend of 1%% also been de- 
clared, payable Dec. 16 to holders of record Nov. 30.—V. 107, p. 1289, 607. 


Commonwealth Light & Power Co.—Offering of First 
Mtge. 6s.—A. E. Fitkin & Co. are offering at a price to net 
about 614%, $250,000 First Mtge. 6% gold bonds, dated 
Feb. 1 1917, due Nov. 1 1947. Int. M.&WN. Callable at 
105 and interest after Feb. 1 1922. 


“Passed by the Capital Issues Committee as not incompatible,’’ &c. 

Interest M. & N. at Guaranty Trust Co. of N. Y., trustee, and Old 
Colony Trust Co., Boston, First Trust_& Savings Bank, Chicago, Union 
Bank, St. Louis, and Union Trust Co., Detroit. Denom. $1,000, $500 and 
$100 c*. Company pays normal Federal income tax not to exceed 2%. 


Data from Letter of V.-Pres. N. P. Zech, Dated N. Y., Sept. 30 1918. 
Organization BO ge A is a Maryland corporation serving through its 
subsidiary companies, without competition, steadily growing communities 
situated in rich agricultural districts in Texas, Kansas and Michigan with 
electric light and power, and in six situations with ice or water. The 
ulation of the territory served is estimated at 100,000, and the company 
fr hs present state forms the nucleus of a large and substantial organization. 
Properties.—Michigan.—Stearns Lighting & Power Co., serving Luding- 
ton, Scottville, Custer, Pentwater, Epworth, Hart, Shelby, Mears, etc. 
Kansas.—Concordia Electric Light Co., — Concordia, Washington, 
Burr Oak, Mankato, Clyde, Jewell, Greenleaf, Clifton, Scandia, Courtland, 
Formosa, Linn, Jamestown, Republic, Palmer, Randall, Aurora, Kackley, 
Vining, Scottsville, Glasco, Simpson, Barnes, Agenda and Cuba. 

Liberal Light, Ice & Power Co. 

Tezas.—Jacksonville, Electric & Ice Co., Pearsall Water, Ice & Light 
Co., Dalhart Ice & Electric Co., Dalhart Water Co. 

The above companies do the entire commercial electric light and power 
business in 38 communities, serving without competition over 8,000 electric 
customers, 850 water customers and three municipalities on wholesale basis 
under favorable contract, and now have in operation 237 miles of high-ten- 
sion transmission line. The plants have a capacity of about 5,500 k. w. 
The Stearns Lighting & Power Co. owns water power rights and dam sites 
which can develop 3,000 h. p. The company’s properties have been in 
successful operation for many years under private ownership and are now 
being brought under the supervision of experienced engineers and opera- 
tors. It is proposed to develop through transmission line extention the 
electric light and power business in contiguous territory. 


Capitalization— Authorized. Outstand’g. 
de iss iominues aaa $10,000,000 $1,500,000 
I on in. ch ar ads pia in aries tees 5,000,000 701,700 
Two-year 6% secured notes, due Sept. 11919---. 2,000,000 817,000 
eae Sees oo DOU, Won cossonevoracsseoudctaoa’ ,445,000 
en DONE MUG OWEOE. . caw em cnvedsctnwswaneddwvcweee 0,000 





* $412,600 in hands of public—$1,030,000 deposited as collateral for 
note issue—$2,400 in treasury. 

Security.—A first lien on all of the outstanding capital stock of com- 
panies, whose pee is subject to only $150,000 bonded debt not owned. 

Additional nds may be issued: (a) at 85% of replacement value of 
additional a (b) at 80% of cash cost of betterments, improvements, 
&c.; (c) in exchange, $ for $, for bonds outstanding at the time of ee 
of properties, when net earnings equal at least 1 34 times the annual interest 
charge, including bonds proposed. 
Earnings Year ended June 30 1918 (the Interest Charge Including the Sub.Cos.) 


Gross earnings.........--- $449,867 | Interest on 6% notes__.-._-- $49,020 
Net, after taxes___......-- $136,941 eee GIES IAPS FLL $50,993 
Annual interest charge_-_-_-_- 36,928 


It is estimated as a result of rate adjustments now pending that the 
additional net revenue accruing to the company will exceed $45,000 per an. 

Sinking Fund.—Commencing Dec. 31 1922, 1% of amount of outstandin; 
bonds 1922 to 1926, 14% 1927 to 1931, 144% 1932 to 1936, 144% 193 
to 1941, 2% “1942 to 1946. 

The funds may be used either fo retire bonds or for permanent improve- 
ments, extensions or additions which might otherwise have been made 
the basis of the issuance of bonds. 

For further data, descriptive of the company, and the two-year notes, 
see V. 104, p. 2555.—V. 105, p. 2097, 1212, 610, 292. 


Consolidated Gas Co. of Pittsburgh.—Holders of $5,- 
000,000 Ist M. 5s Offered in Exchange $925 of Philadelphia 
Company 6% Pref. Stock for Each $1,000 Bond.— 


e committee of holders of Ist M. 5s, the interest on which was de- 
faulted Feb. 1 1916, is recommending the acceptance of the new agreement 
signed Dec. 7 offering an exchange of 1814 shares (par $50 each, total par 
value $925) of Philadelphia eameny 6% cumulative preferred stock for 
each $1,000 bond, on condition that the suit brought in connection with 
the default be abandoned. 

Some $4,500,000 bonds out of the total issue of $5,000,000 have been 
deposited with the committee; to make the settlement effective 80%, or 
$4,000,000, must accept it. Depositing bondholders who have not with- 
drawn their bonds within three weeks after notice will be deemed to have 
accepted it. C.S.W. Packard is Chairman of the committee; depositories, 
Zenner ivanis Co. for Insurances on Lives, of Philadelphia, and the Peoples’ 
Safe Deposit & Trust Co. of Pittsburgh. 

The pref. stock is quoted at about 68% ($34 per $50 share) and the $925 
would therefore have a total market vaiue of about $629 and at 6% p. a. 
would pay $55 50 a year. The present offer supersedes an offer of 17 
shares Rotal par value $850) made some months ago.—V. 102, p. 525, 1989. 


Consolidation Coal Co.—Bonds Called.— 

Forty-five ($45,000) First Mtge. sinking fund 444% gold bonds of 1897 
(outstanding $129,000) have been called for payment Jan. 1 at 105 and 
int. at U. 8S. Mtge. & Trust Co. of N. Y.—V. 106, p. 2347, 1580. 


Cosden & Company (of Dela.), Baltimore.—Status— 
Bonds.—W. W. Lanahan & Co. of Baltimore in a circular 
recommending the 15-year 6% Convertible S. F. gold bonds 
of 1917, describe the present status as follows: 

Capitalization (Total $10,328,500 Bonds and $21,597,640 Stock). 


Cosden Oil & Gas Co. 6% 3-yr. notes, due July 1 1919; int. J.&J_ $380,000 
Cosden & Co. (Okla.) 6% 10-yr. bonds, due Oct. 1 1926;int. A.& O_ 869,000 
Cosden & Co. (Del.) 6% 15-year Sinking Fund Convertible gold 

bonds, due 1932, Series A & B (mortgage closed)__._._____- 9,079,500 


Common stock (par value $5); auth. $25,000,000, outstanding__18,016,530 
Preferred stock (par value $5), 7% cumulative, convertible; 

authorized $7, NE EE Ie diet 3,581,110 

The 15-year 6% bonds are issued in two series, Series ‘‘A’’ and Series ‘‘B,”’ 
equally secured. Series ‘‘A’’ bonds are exchangeable into common stock 
at rate of $13 face amount of bonds for one share of common stock (par 
value $5), and Series ‘‘B’’ at $11 70 of bonds for one share of common 
stock (par value $5), both until July 1 1919, after which both at $13. 

These bonds are secured by pledge of Ist M. 6% convertible gold bonds 
of Cosden & Co., Oklahoma, and 3-year 6% convertible gold notes of 
Cosden Oil & Gas Co., to an aggregate amount equal in par value to the 
amount of bonds of this issue outstanding. This issue is therefore col- 
laterally secured by first mortgages on all the producing and other proper- 
ties now or hereafter acquired. Maximum issue is limited to $10,432,500. 

Sinking Fund.—-Either (whichever is the larger) (a) 5% per annum of 
the face amount of bonds authenticated, to be applied (along with interest 
on bonds so retired and held alive in sinking fund) in taking up the out- 
standing bonds; or (b) 20% of the net earnings, after depreciation, to be 
similarly applied, but bonds retired in excess of (a) are to be cayceled. 

Refinery.—The refinery at Tulsa, Okla., is a strictly up-to-date oil 
refining plant, having been constructed during the past four years and 
completed in 1918. It cost $17,000,000, but through charges made to 
depreciation is carried at only $14,000,000. It is equipped for refining 
crude oil into its various component parts, including gasoline, naphtha, 
kerosene, gasoil, lubricating oil, paraffin wax, coke and other products. 
A recently installed battery of high-pressure stills has largely increased 
the percentage of gasoline produced. 

The plant has a total capacity of 25,000 barrels per day if all the final 
by-products are extracted, but when confining its production entirely to 
gasoline, kerosene and fuel oil, it has a refining capacity of 75,000 barrels 
of crude oil per day. 





Oil Properties.—(1) Owns approximately 10,000 acres of proven oil lands 
in which are located over 700 producing wells and proven locations for about 
750 additional wells. (2) Owns leases in promising sections of the Mid- 
Continent field embracing a agen anergy A ,000 acres located in Kansas, 
Oklahoma and Texas, including a  K acreage in the Ranger field. 

Tank Cars.—Owns approximately 2,150 modern tank cars for shipp 
facilities for its large business. The,market value of these tank cars 
to-day over $7,500,000, against which are issued equipment notes for less 
than one-sixth of this market value. 

Pipe Lines.—Owns and operates its own system of 
some 400 miles, through which it brings oils to the r 
of producing fields. ; 

zport Co.—Also owns 28% % of the stock of the Union Petroleum Co., 
one of the serpent exporters of oil, with shipping facilities at New Orleans 
and Philadelphia 

Earnings.—The earnings for the year 1917 were $9,567,594 after interest 
charges, but before deducting Federal taxes and depreciation charges. 
These earnings were made before the completion of the refinery. For the 
first six months of 1918 net earnings after interest on bonds were $3,819,171, 
shipments being greatly hampered by the extremely severe winter months. 
Net earnings for the last six months of the present calendar year should 
be considerably larger. The annual interest charges on the outstanding 
bonds as of June 30 1918 called for approximately $643,000 per year. 

Financing.—The property has been developed along a definite plan and 
to-day it carried on the books at $40,748,424, and this after a depreciation 
charge of over $4,000,000. The company obtained $16,500, through 
the sale of common stock at an average price of $11 83 per share (par value 
$5), $3,500,000 through the sale of pref. stock at par ($5) and $12,000, 
from the sale of bonds.—V. 107, p. 1581, 1097. 


Crowell & Thurlow Steamship Co.—/nitial Dividend.— 

A press report states that this company has declared an initial dividend 
of $2 on new $10 par stock, payable Dec. 31 to stock of record Dec. 21. This 
is equivalent to dividend of $20 for old $100 par stock, on which one pay- 
ment of $10 and two of $20 each were made this year.—V. 107, p. 1840. 


Dominion Steel Corporation, Ltd.—Bond Redemption. 

Referring to this company’s issue of £99,500 of 5-year 6% sec notes, 
due Dec. 1, we are officially informed that the notes were called for re- 
demption in advance of the maturity and have practically all been turned 
in.—V. 107, p. 1011, 1840. 


Dresden Lace Works.—Sale by Custodian.— 
The enemy interest of 1,250 shares of the capital stock of this company 
was sold on Dec. 7 for $135,000 to Richard Mueller of Norwaik, Conn. 


du Pont Chemical Co.—Charter.— 
This company has had granted a charter under Delaware laws with a 
capital stock of $3,600,000. 


(E.|I.) du Pont de Nemours & Co.—Decision.— 

The U. 8. Supreme Court on Dec. 9 handed down a decision holding that 
this company is not a monopoly under the Sherman Law and sustaining the 
decision of the lower courts in the case of the Buckeye Powder Co., against 
the du Pont Co.—V. 107, p. 2100, 1749. 


(E. I.) du Pont de Nemours Export Co.—/ ncor porated — 
Articles of inser pereiee have been filed by this company Delaware 
with a capital stock of $100,000. 


Notice is given that an application to the Canadian Parliament will be 
made on behalf of this company for an Act increasing the capital stock from 
$4,400,000 to $8,000,000 and creating an issue of pref. stock. Greene, 
Hill & Hill, of Ottawa, as solicitors for the company, have the matter in 
charge.—V. 102, p. 1349. 


Empire Refining Co.—Tenders.— 

The Guaranty Trust Co. of N. Y., as trustee, will until 3 p. m. Dec. 17 
receive tenders for the sale of $500,000 First Mtge. & Collateral Trust 
10-year 6% gold bonds, dated Feb. 1 1917, at not exceeding 104 flat with- 
out interest.—V. 106, p. 2347. 


Equitable Illum. Gas Light Co. of Phila.—Called.— 

Fifty ($50,000) Ist Mtge. 5% bonds dated Feb. 1 1898 have been called 
for payment at 105 and int. on Jan. 2 1919 at New York Trust Co., 26 
Broad St.—V. 107, p. 406. 


Fairbanks, Morse & Co., Chicago.—Acquisition.— 

In reply to our inquiry regarding the acquisition by Fairbanks, Morse 
& Co. of the manufacturing plants of the Sheffield Car Co. of Three Rivers, 
Mich., and the Fairbanks-Morse Electrical Mfg. Co. of Indianapolis, we 
are advised that there were no printed circulars issued to the stockholders 
of the various companies regarding the matter. 

Fairbanks, Morse & Co. had both common and preferred stock author- 
ized, but unissued, and part of this was used in acquiring the two com- 
paries named, the purchase being on the basis of the comparative book 
value of the stock of the respective companies.—V. 107, p. 2011. 


Ford Motor Co.—0Operations.— 

This company, which was recently on a 100% war basis, is now reported 
to be making 1,000 pleasure cars per day. It is stated that the com- 
pany’s 1919 program calls for the production of 1,000,000 cars. 


River Rouge Steel Plant to Be Completed in 1919.— 

Describing the River Rouge plant, the ‘‘Iron Age’’ says: 

‘A force of 5,000 men is rushing to completion, day and night, the Ford 
plants on the River Rouge, Detroit, which will be the centre of an enter- 
pets which will eventually absorb $50,000,000. Already $10,000,000 has 

een expended on the work. Within two months the coke oven and by- 
product plant will be producing 12,000,000 feet of gas daily. 

“The first of the two blast furnaces is nearing completion. The fur- 
naces will each have a daily capacity of 600 tons. <A foundry, 264 x 968 ft. 
will be constructed near the furnaces. A power plant to cost $2,500,000, 
and equipped with 12,000 and 20,000 k.w. turbine generators and a steam- 
driven reciprocating engine, will be constructed. 

“It is planned to have the entire works in operation by the fall of 1919, 
when between 5,000 and 10,000 men will be given employment. 


Eagle Contract.— 

It has been announced that this company will continue to carry out its 
contract for the Eagle type of boat. In legislative circles, however, there 
has been some objection vciced in view of the cessation of hostilities. 

Aeroplane Engines.— 

See caption ‘‘Aeroplane Engines’’ above.—V. 107, p. 2192, 1582. 


Garfield (N. J.) Worsted Mills.—Sale.— 

John H. Love, of N. Y., on Dec. 9 purchased for $1,661,476 the enemy- 
held stock of this company. consisting of 5,834 shares of com. stock, 125 
shares of pref. and 6,027 of 2d pref. stock.—V. 107, p. 2101, 1923. 


General Electric Co.—Strike at Erie, Pa.— 

Machinists and electricians to the number of about 1,000 have struck 
at the company’s Erie, Pa., yous, the dispute, it is stated, being over 
recognition of a new union.—V. 107, p. 1923, 908. 


General Motors Corporation.—Aeroplane Engines.— 
See caption ‘‘Aeroplane Engines’ above. 


Status of Frigidaire (Ice Making Refrigerator) Enterprise.— 
The company reports many orders for the new self-sustained 
refrigerator, manufactured by its subsidiary, the Frigidaire 
Corp., 725 Seotten Ave., Detroit. A circular says in brief: 


A most sanitary food-preserving be for household and other uses, 
reserving food in a perfectly dry and even atmosphere at 42 to 44 degrees 
ahreheit, at the same time that it manufactures, automatically, cubes of 

ice for table use and special purposes. Contains two food compartments of 

one-piece white porcelain steel lining, with rounded corners. Uses no 
ammonia nor noxious gas, and needs no attention except oiling once every 
three months a 24-h p. electric motor attached to an automatically con- 
trolled compressor. nce connected to electric and water lines it operates 


ipe lines, comprising 
nery from a number 


and maintains itself at a cost of less than $24 a year. Price: natural ash 
finish, $350; in white enamel, $367 50, f.o.b. 
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Stock Voted.— 

The stockholders on Dec. 10 voted the issuance of $150,000,000 6% de- 
benture stock of which $20,000,000 is to be set aside to be exchanged for 
the outstanding issue of preferred stéck, share for share, and a further $33,- 
049,200 to be issued forthwith instead of preferred stock, in part ——_ 
for property of the United Motors Corporation (V. 107, p. 1484, 2011). 
A reduction in the authorized preferred stock from $100,000,000 to $20,- 
000,000 was also authorized. Compare V. 107, p. 2101, 2011. 


Gera Mills, Passaic.—Sale.— 

The Alien Property Custodian on Dec. 10 sold the enemy-owned interest 
in this company consisting of 11,142 shares of common stock, and 5,000 
shares of preferred stock for $1,525,000.—V. 107, p. 1923. 


Great Northern Construction Co. (Canada).— 

The ‘‘Monetary Times,’’ Toronto, on Nov. 29 said in subst.: It has 
been decided by a court of appeal in Quebec Province that a distribution 
of $1,500,000 of bonds by this company among its shareholders was not 
according to law. The company in March 1899 undertook the .construc- 
tion of the Great Northern Ry. of Canada (now part of Canadian Northern 

uebec Ry.), and sublet the work to a firm of contractors. The above 

istribution was made before the contractors were fully paid. It was 
made possible by the collection from the railway of cash, bonds and stock 
of the railway in accordance with its contract. When the time came to 
complete payment to the contractors the company was insolvent. The 
whole of its capital of $500,000 had been employed in the construction of 
the railway and all the receipts had already aod expended. Action was 
accordingly taken against one of the shareholders who had received $6,000 
in bonds which he had disposed of for $3,418. The judgment was that as 
‘the had sold the bonds he was liable for the amount received for them. 


Greene Cananea Copper Co.—Production.— 


Copper (lbs.). Silver (ozs.). Gold (ozs.) 
AR) ee 5,100,000 169,560 ad 
Output for 11 months_-___._..._.-__- 48,170,000 1,493,772 12,658 
ines closed in Nov. 1917.—V. 107, p. 1841, 1484. 


Gulf Oil Corporation.— Decision.— 

The U. 8. Supreme Court on Dec. 9 handed down a decision by which 
this company wins its suit to recover a tax levied oe certain dividends as 
income. Justice Holmes is quoted as saying in his opinion: ‘‘It is true 
that the petitioner and its subsidiaries were distinct beings in contemplation 
of law, but the facts that they were related as parts of one enterprise, all 
owned by the petitioner, that the debts were all enterprise debts due to the 
members, and that the dividends represented earnings that had been made 
ain former years and that practically had been converted intc capital, unite 
to convince us that the transaction should be regarded as bookkeeping 
rather than as dividends declared and paid in the ordinary course to a cor- 
poration.’’—V. 106, p. 2125, 1340. 


Gulf State Steel Corporation.— Voting Trust Extended.— 

Power of attorney for the extension of the voting trust agreement, having 
Deen received from holders of majority of outstanding stock trust certifi- 
cates, the voting trust agreement has been extended till Dec. 1 1921. 
Assenting holders are notified to present their certificates to the Guaranty 
Trust Co. and receive in exchange new voting trust certificates. Non- 
assenting holders will receive certificates of stock on surrender of their 
trust certificates to the aforesaid trust company. Compare listing in 
V. 107, p. 2101, 2011. 


Hobbs Manufacturing Co., Worcester, Mass.—Sale.— 
See H. W. Johns-Manville Co. below. 


Hudson River Vehicular Tunnel.—Bill Not A pproved.— 

The Senate Inter-State Commerce Committee has declined to approve 
the Calder bil! for the construction of a tunnel between New Jersey and 
Manhattan, partly at Government expense. While refusing to report the 
bill in its present form, the Committee indicated its willingness to approve 
@ measure that would give permission for the construction of the tunnel if 
the States of New York and New Jersey wish to undertake the work 
entirely at their own expense. 


Editorial Comment.— 
See page 2130 in last week’s issue and compare V. 106, p. 2761, 1234, 718. 


Independent Pneumatic Tool Co.—£ztra Dividend.— 

An extra dividend of 5% has been declared on the $2,988,000 outstanding 
capital stock, payable Jan. 2 to holders of record Dec. 20. An extra of 
6% was paid in July and 5% in May last.—V. 107, p. 1923, 608. 


International Mercantile Marine Co.—Developments.— 

It is stated that there have been no new developments in connection with 
the plan calling for the sale of the company’s British tonnage. It is under- 
stood, however, that negotiations are proceeding.—V. 107, p. 2101, 2012. 


International Paper Co.—All Paper Restrictions End.— 
See page 2148 in last week’s issue.—V. 107, p. 2192, 1575. 


International Portland Cement Co.—New Co.— 

President Struckman in a circular to shareholders says it is proposed to 
erganize a new company to be known as the International Cement Corp., 
into which the 50,000 shares preferred (par $50) and 102,312 shares com- 
mon (par $10) of present company will be exchangeable, share for share. 
The new company, besides 50,000 shares of preferred (par $50), will have 
407,000 shares common without par value. 

Each holder of a share of preferred or common of the existing company 
will have the right to subscribe for two shares of the new common at $5 
ashare. The am is underwritten by Hayden, Stone & Co. [Further par- 
ticulars should appear another week.]—V. 107, p. 407 


Iron Cap Copper Co.—Bonds Subscribed.— 

The stockholders have subscribed to the entire issue of $500,000 8% 
First Mortgage bonds. With the proceeds, the company proposes to 
construct a high powered transmission line from the power plant of the 
Inspiration Copper Co. to its own property. Construction of this line 
and waneitién of Iron Cap’s plant from steam power to electricity will 
cost in the neighborhood of $100,000. The balance will be used for the 
building of new crushers, skips, steel headframes, &c.—V. 107, p. 2102, 
1841. 


(H. W.) Johns-Manville Co.—Acquisition.— - 

Through acquisition of stock control on the pert of interests affiliated 
with this scompany, the business, &c., of the Hobbs Manufacturing Co. 
of Worcester, Mass., has been purchased and Charles R. Manville and F. 
Stewart Andrews will succeed Pres. Clarence W. Hobbs and Treas. Harry 
W. Goddard in their respective offices. ‘The Hobbs enterprise manufac- 
tures paper box machinery and automatic vending machines.—V. 106, 
p. 401. 

Kaufman Dept. Stores, Inc.—Reduction in Preferred.— 

The directors have authorized a reduction in the outstanding pref. stock 
from $9,525,000 to $9,450,000 pd the purchase and cancellation of $75,000 
of the issue. The Treasurer, therefore, invites offers for the sale of the 
above amount of the issues, such offers to be addressed to Ladenburg, 
Thalmann & Co., New York.—V. 106, p. 2125, 1684. 


Kennecott Copper Corp.—Output (in Pounds) .— 
19 7 


OF Oe 77 445.000) 127 962,000 473.468 000 
dices tear 12,146,000 {7,142,000} 127,902, 3 468, 
ial {2'756:000! {38 '124,000 


—V. 107, p. 2192, 2102. 


Kerr Lake Mining Co.—Silver Production (in Ozs.).— 

1918—Nov.—1917 Decrease. 1918—11 Mos.—1917 Decrease. 
169,481 205,522 36,041 | 2,361,026 2,396,297 35,271 
—V. 107, p. 1923, 1484. 


ne Tire & Rubber Co.—November Earnings.— 
Keysto 1918. 1917. Increase. 
November earnings---.-.------- $103,787 $67,194 $36,593 


—V. 107, p. 1923, 1672. 

1918—Nov.—1917 rere | 1918—11 Mos.—1917. Increase. 
$1,962,373 $1,651,444 $310,929 $17,593,167 $14,618,273 $2,974,894 
—V. 107, p. 1484, 1104. 





Lever Brothers, Ltd.—Adtitional ‘‘B’ Stock.— 
_ Subscriptions closed Nov. 23 for an issue of 1,000,000 644 % cumulative 
preference shares of £1 each at par, payable 1 shilling per share on 
application and 19 shillings per share on Dec. 20 1918. The total author- 
ized of the ‘‘B” preference shares is £10,000,000, of which amount 1,000,000 
shares have been issued to bear dividends at a rate of 6% per annum. The 
shares just offered will rank pari passu with the ‘‘B’’ shares already issued 
and the dividends thereon will accrue as from Jan. 1 next. A copy of the 
prospectus of the company may be found in the London ‘‘Statist’’ of Satur- 
day, Nov. 16 1918. Compare V. 107, p. 506, 610. 


Lewiston Land & Water Co.—Trustee Resigns .— 

The Securities Savings & Trust Co. has filed a petition to resign as trustee 
of an issue of refunding bonds dated Oct. 1 1911 and of the property and 
assets Conveyed to it in pursuance of a decree of the U. 8. District Court for 
the District of Idaho, Central Div., and for the appointment of a successor , 


Mackay Companies.—Status re Federal Control—Suit.— 


Full particulars may be looked for under “‘Current Events and Dis- 
cussions on a preceding page or in a subsequent issue of the ‘‘Chronicle.”’ 
Announcement has been made in Washington of the appointment of 
Newcomb Carlton in charge of all Marine cable systems.—V. 107, p. 2012. 


Marlin-Rockwell Corporation.—Status.—The following 
published data are understood to be substantially correct: 


The War Department, it is understood, will allow this company an ad- 
justment on its machine gun contract, and this adjustment, it is believed 
indicates a disposition to deal as liberally as could reasonably be e 
with the manufacturers who took up the burden of arming the U. 8. forces. 

The company’s contract calls for delivery of 131,000 as browni 
guns. About 18,000 have been produced and of the remaining 113.000 
it is =e that the order for 70,000 will be canceled. The balance of 
forty-odd thousand guns will be constructed, but over a longer period than 
originally contemplated, the company gradually transferring its manu- 
facturing activities to peace products. 

The price on the first 20,000 light Brownings included yoy amorti- 
zation charges. After they are delivered under the original flat price 
contract, the company will be reimbursed for the inventory then on hand 
which will be roughly $3,500,000, and will then proceed on a ‘‘cost-plus’ 
basis to make the 40,000 guns referred to. The option will be granted to 
the company of taking until Jan. 1920 for delivery. The reimbursement 
of the corporation for the expense of its elaborate preparation to produce 
up to 1,200 guns a day by June next will, it is said, include also allowance 
for approximately $3,000,000 for machinery, tools and buildings. 

The officials are gratified at the volume of business offering in the com- 
age 4 8 peace products, especially roller bearings, this business being greatly 
n excess of capacity.—V. 107, p. 1842, 1746. 


Maxim Munitions Corporation.—Par Value.— 

The par value of single shares of stock having been changed from $10 to 
$5 each, as authorized by the shareholders last February, the number of 
shares being thus increased from 1,000,000 to 2,000, (of which some 
1,600,000 are stated to be outstanding), holders of the old certificates are 
requested to present them for exchange at the U. 8. Corporation Co., 
65 Cedar St., New York.—V. 106, p. 2233, 1131. 


Mexican Eagle Oil Co.—Salt Well.— 

This company’s geyser, known as Potrero de Llano No. 4, according to a 
press report has turned into a salt-water geyser. The well was known 
as one of the most famous in Mexico, having produced about 105,000,000 
barrels.—V. 107, p. 296. 


Michigan State Telephone Co.—New Schedules — 

This company has received from the office of the Postmaster-General 
new schedules of rates effective Dec. 1 which, it is stated, will add about 
$1,000,000 annually to the oummpany’s revenue. Schedules providing wage 
increases for employees were also received.—V. 107, p. 2193, 506. 


Midvale Steel & Ordnance Co.—Cancellation.— 

It is understood that the 12-inch howitzer plant which was to have been 
constructed by this company will probably not be built due to the curtail- 
ment in gun production.—V. 107, p. 2013, 1842. 


Miller & Lux Incorporated, California.—Offering of 
Real Estate First Mtge. & Refunding 6% Gold Bonds.— 
Cyrus Pierce & Co., San Francisco, are offering at par and 
int. yielding 6% $1,000,000 Real Estate First Mtge. & 
Refunding 6% gold bonds, dated May 1 1918, due May 1 
1933, but callable at 102 and int. Int. M. & N. 


“Passed by the Capital Issues Committee as not incompatible,’’ &c. 

The Company.—One of the largest raisers of cattle and sheep in the U. 8. 
In addition to numerous extensive ranches in California, they own land in 
other States. They also own the capital stock of the Pacific Live Stock Co. 
of Oregon, which company owns extensive lands, and many head of cattle 
and sheep in that State. The corporation also operates abattoirs and does 
an extensive business in dressed meats. 

Purpose of Issue.—In order to provide additional working capital. 


Capitalization as Result of Present Financing. 


Authorized. Outstanding. 
aa $12,000,000 $12,000,000 
Real Estate First Mortgage & Refunding 6s___.*10,000,000 2,406,000 





* Reserved to retire 5% bonds of 1910 now outstanding, $5,000,000; 
in the sinking fund of the 5% bonds of 1910, $594,000; bonds which may 
be issued only after retirement of the issue of 1910, $2.000,000. 

Earnings for Calendar Year 1917. 
| SR i ger a ee ee $4,509 ,282 
Net (after maint., taxes, ins. & deprec’n) appl. to bond int_____- $1,241,686 
Interest charges on issue of 1910, $250,000; on $2,406,000 Ist & ° 

Ref. bonds (outstanding) $144,360; on $594,000 Ist & Ref. 

Wes, Ce Ce CH) BUA oo cows dcocumuesceeudc ceusues 430,000 

EEE on ninctdannadaedetenmacasakicten dbo ee te $811,686 

For description of bonds &c., see V. 106, p. 1131.—V. 107, p. 185. 


Montana Power Co.—Bonds Listed,—Earnings.— 

The N. Y. Stock Exchange has authorized the listing of an additional 
$1,300,000 First & Refunding Mortgage 5% Sinking Fund Series A bonds, 
due July 1 1943, making the total listed $22,340,000. 

Earnings for Nine Months Ending Sept. 30 1078 and Calendar Year 1917. 





Mos. 1918. Year 1917. 
I ia Se $5,527,858 $6,905,256 
Net after expenses, taxes, &c_.......---.-.-.-- 3,903 ,898 4,889,032 
nT Ne ne waalmen x$2,664,301 $3,143 ,427 
pO OS ii TEBE IRE AE IES VL IGE: $507,770 $677 ,026 
I nr hae eee $1,411,114 $1,654,958 
een, MRSS ea a a eens accen $745,417 $811,443 





x After interest on bonds, $1,157,434; bond discount, $83,645, and in- 
terest on floating debt, $75,412, less construction charges of $76,895.— 
V. 107, p. 408. ° 


Montgomery, Ward & Co.—Foreign Business.— 

Announcement is made of a new departure in this company’s business, 
which now will undertake to ship any wholesale quantity of any American 
product to any part of the earth and guarantee its safe delivery.—V. 107, 
p. 1007. 


Montreal Light, Heat & Power Co.—Negotiations.— 

The ‘‘Financial Times’’ of Montreal on Dec. 7 said: ‘The Street is 
keenly interested in the reported negotiations between the Montreal 
Light, Heat & Power Co., and the Montreal Tramways & Power Co., 
in respect to a closer working arrangement in their electric power depart- 
ments. ‘That such an arrangement is in prospect there is no doubt, though 
it is not believed that the matter has been finally closed. So far as we can 
learn, the deal will be restricted to a mutual exchange of privileges, and 
will in no sense represent what is commonly termed a merger or consolida- 
tion. It may, however, go to the extent of duplicating the relationship 
existing between the Montreal Power and Shawinigan Companies, so far 
as the Canadian Light & Power subsidiary is concerned.—V. 107, p 1104. 
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Montreal Tramways & Power Co.—Negotiations.— 
See Montreal Light. Heat & Power Co. above.—V. 104, p. 1264. 


Motor Products Corporation, Detroit, Mich. — Bonds 
Offered—Earnings.—Bonbright & Co. are offering on a 614% 
basis a block of the First Mortgage 6% serial gold bonds of 
1917, due serially. A circular shows: 

These Bonds.—Authorized and issued, $1,000,000; outstanding Sept. 30 
1918, $755,000. Callable on any interest date, all or in part, at 101 and 
int. upon 60 days’ notice. Principal and interest J. J., payable at 
First g Old Detroit Nat. Bank, Detroit. Denom. $1,000 c*. Trustee, 
Security Trust Co., Detroit. Due $100,000 every six months, beginning 
Jan. 1 1918. On Sept. 30 1918, $245,000 had been retired—$100,000 at 
maturity and $145, in anticipation of maturities. Maturities of out- 
standing bonds: $55,000 Jan. 1 1919, $100,000 July 1 1919, $100,000 Jan. 1 
1920, $100,000 July 1 1920, $100,000 Jan. 1 1921, $100,000 July 1 1921, 
$100,000 Jan. 1 1922, $100,000 July 1 1922. 

Business.—The manufacture of miscellaneous products of steel, brass 
and copper, such as light stampings, tubes in a large variety of sizes and 
shapes, and a large variety of machined small parts. 

Security, &c.—A direct first mortgage on all real estate, buildings and 
equipment, valued on Sept. 30 1918 at $1,963,084. On the same date total 
net assets amounted to $4,654,782, or six times the outstanding bonds, 
and net quick assets were $2,664,198, or over 3% timesthe bonds. During 
the life of this issue the net quick assets must at no time fall below 245% 
of the bonds outstanding nor below $750,000. 


Capitalization Sept. 30 1918— Auth. Outst’g. 
Class A common stock, no par value, non-voting shares. 95,000 75,000 
Class B common stock, no par value, voting__-------. 5,000 5,000 
lst M. 6% ser. gold bonds ($245,000 retired and canceled) Closed $755,000 


Total Net Assets Sept. 30 1918 (Compare V. 106, p. 1794), $4,654,782, viz. 
Real estate, buildings, machinery, &c., less depreciation. _____-_ $1,963 ,084 
Ramee CoBWacts receivalke.... .-<cnccsssduccpadubsusbaséiee 27 ,500 
Current assets: Cash, $350,299; accounts and notes receivable, 

1,047,121; investment, Liberty bonds, $80,000; pavenses? - 
2,054,086; total, $3,531,506; less current liabilities, $867,- 
BOG: G6 Quick G000W. anced Jcavadiscounscnanbonbaadbas 2,664,198 
Results for Calendar Years and 9 Months ended Sept. 30 1918. 


1913. 1914. 1915. 1916. 1917. 9mos.'18. 
Sales. _$3,229,287 $3,479,096 $4,433,204 $6,460,213 $9,633,002 -—-__.-_-- 
Net... $351,567 $349,259 $438,288 $668,908 x$623,695 ees 524 

x Before deducting all interest charges and hee eg of bond discount 
and expense and reserve for Federal and Canadian war taxes. This 
$623,695 was more than 11 times the interest on the $900,000 bonds then 
outstanding. y Before payment of interest and before setting aside re- 
serves for Federal taxes, &c. Interest paid and accrued on all borrowed 
money for this nine months’ period was $42,654. Compare V. 104, p. 
1595, 1269.—V. 106, p. 1794. 


Mt. Vernon-Woodberry Mills, Inc., Baltimore.—+%1,- 
500,000 New Serial 6% Debentures and $500,000 Cash Used to 
Retire One-Year 6% Gold Notes.—The Mercantile Trust & 
& Deposit Co. of Baltimore has purchased an issue of $1,500,- 
000 1, 2 and 3-year 6% Debenture Notes, dated Jan. 1 1919 
and due $500,000 Jan. 1 1920, $500,000 Jan. 1 1921 and 
$500,000 Jan. 11922. These notes, together with cash from 
the treasury, will be used to retire $2,000,000 6% notes 
maturing Jan. 1 1919. 


Digest of Statement from Pres. Howard Baetier, Baltimore, Dec. 4. 
Property—New Notes.—The agreement securing this issue stipulates that 
no mortgage indebtedness may be placed upon the property during the life 
of the notes. As there is no other indebtedness these notes will have as 
security the entire property. which is conservatively valued at $12,000,000. 
Upon completion of the financing, the company will have an excess of 
current assets (cash, cotton, goods in process, merchandise and accounts 
receivable) over current liabilities, after setting aside Federal war taxes, of 
more than $5,000,000, or over 3 times the amount of this note issue. 
oe net corning, for the four years from 1915 to 1918 will 
average in excess of $900 per year. he interest on this issue of 
notes amounts to but $90,000 per year. 

Plants.—The company is one of the largest manufacturers of cotton duck 
and similar fabrics in the world. Its property includes three groups of 
mills situated in Baltimore, Md., Columbia, 8. C., and Tallassee, Ala. 
These mills have a total of 165,000 spindles and are complete manufacturing 
units, including in addition to the mill buildings and textile machinery, 
all necessary power plants, storage warehouses, operatives’ houses, &c. 
necessary to conduct the entire manufacturing from raw cotton to finished 
product. The buildings and machinery alone are insured for $9,000,000. 
Appronnaneny $1,000,000 has been spent upon the property in renewals 
and betterments during the past four years. 

Voting Trust.—The majority of both the preferred and common stock is 
in a voting trust composed of the following trustees: Waldo Newcomer, 
Pres. Nat. Exchange Bank; J. J. Nelligan, Pres. Safe Deposit & Trust Co.; 
A. H. 8. Post, Pres. Mercantile Trust & Deposit Co., all of Baltimore. 

{Holders of $1,500,000 of the outstanding 1-year 6% Gold Notes, due 
Jan. 1 1919, accepted the privilege offered by the trust company of extend- 
ing same for the new issue of $1,500,000 notes at the following prices: 
Jan. 1 1920, 99% and int.; Jan. 1 1921, 99% and int.; Jan. 1 1922, 99% 
and int.J—V. 107, p. 2193. 


National Bridge Co.—Charges.— 
The Federal Trade Commission on Dec. 12 issued a complaint against 
this company charging unfair competition.—V. 102, p. 1901, 


National Ice & Coal Co., N. Y. City.—Profiteering Denied. 

In connection with the proposed investigation of the ice situation 8S. M. 
Schatzkin, Vice-President, is quoted as saying, in substance: 

“The present price of $4 40 a ton for ice is an increase of but 10 or 15% 
over the‘annual average for the pre-war years. This bears striking con- 
trast with the prices of other commodities, which have risen from 100% 
to 300%. The efficient methods introduced by Ice Controller Odell for 
eliminating waste and stabilizing prices have effected a saving to both 
the consumer and the companies. 

‘“This small increase in the ice price occurred while manufacturers have 
been forced to pay twice as much for wages and coal. Boats which for- 
merly cost $4 a day can now be had only at from $20 to $25 a day. 

‘‘Last winter the Washington authorities urged that as large a crop as 
poamie of natural ice be harvested with a view to curtailing artificial pro- 

uction and thereby conserving ammonia. To aid the ice men, who faced 
em me age of a serious loss through such a course, the State enacted 
ation guaranteeing them compensation of cost plus 10% on ice that 

ht remain unsold on ther hands. 

“During the spring the natural ice men, to help out in the emergency, 
sold ice to the manufacturers at $3 a ton, which entailed a loss. To com- 
pensate the natural ice men without saddling the burden on the State, 
an arrangement was effected whereby the manufacturers agreed to pay 
the natural ice men 55c. a ton on sales after manufact Was resumed. 
As a result approximately $300,000 has been accumulated for this purpose. 

“In an ort to make it ap that the larger companies have n 
profiteering, it has been sta’ that one manufacturer stands ready to 
supply ice at $3 a ton. Hepes do this under the present condition because 
he can run to capacity. Should we all try to do this, it would mean a loss 
for every one, for during the slack season there would necessarily be a 

ment of production. 

“Burns Brothers, the coal concern, has been mentioned in connection 
with the ice situation. The confusion probably results from the fact that 
the National Ice & Coal Co. was formerly known as the Burns Bros. Ice 
Corporation, Sous it was in no way connected with the coal company. We 
changed our name last spring to eliminate such confusion.’’—V. 107, p. 507. 


An. 0.) Nelson Mfg. Co., St. Louis.—<Siock Increase— 
his com y chartered in 1883 ‘wien 81 ,500.000 authorized capital 
stock, recente creased its stock to $2, ,000 all paid. The company 
has acquired the Union Sanitary Co., mfrs. of enamel! ware at Noblesville, 
Ind., and now has nine selling branches t hout the country. 

Louis D. Lawnin, Vice-Pres. is quoted as follows: ‘‘The N. O. Nelson 
Oo. employs 1,200 persons and 50% of these workers are stockholders 
own: 33 1-3% of the $1,500,000 capital. We are now running full 

in all our factories, The company has some Government con- 
tracts.""—V. 105, p. 1903. 





New England Cotton Yarn Co., Boston.—Unique 
History—Ezcess Properties Disposed of—Entire Bonded Debt 
and Pref. Stock Redeemed—Dividends Resumed on Common 
Stock—New Name.—This company, now to be known as the 
New England Investment Co., has been completely freed of 
bonded debt and preferred stock and its common stock re- 
dueed to $3,000,000, is again receiving dividends. 

The manner in which this has been accomplished through 
the wise co-operation of investment bankers appears in this 
abridged statement from “Boston News Bureau’ Nov. 19: 


Organization.—Formed in 1899, embracing nine cotton-spinning mills 
in or near New Bedford, with 580,000 spindles, the company was ca 
italized with $5,700,000 5% bonds, $5,000,000 7% preferred and $5,000,000 
common stock. In 1904, the high price of raw materials and the depres- 
sion in the knitting industry stopped the pref. dividend and necessitated 
$2,000,000 additional cash. As reorganized, the company emerged with 
bond structure unchanged, with $2,000,000 6% pref. and $3,900,000 com- 
mon stock. Dividends were promptly inaugurated and maintained on the 
preferred, and in 1907 6% common dividends were started. 

Lease to Union Mills.—The next milestone was the leasing of the property 
in 1909 to the Union Cotton Mills of N. Y., which guaranteed the bond 
status and 744% dividends on the common. After three years the lease, 
however, proved too onerous, and the financial situation of both companies 
became critical. Banking assistance was again forthcoming. The Union 
Mills paid over $500,000 in cash and $2,000,000 in 4% new preferred stock 
to New England Cotton Yarn, thus saving the latter financially, for it 
promptly disposed of the new securities. The two companies then parted 

All this was done under the guidance of the original banking sponsors, 
Kidder, Peabody & Co., who then put at the helm a new Treasurer, Frank 
Bulkley Smith, a man of broad business experience who had made a suc- 
cess of the Slater Mills. 

New Policy of Partial Liquidation.—From that date Cotton Yarn was a 
different proposition. Though pref. dividends had to be sacrificed in 
1914, a vigorous policy of expending earnings for plant betterment was 
adopted in order to meet new competition. Floating debt was not only 
reduced, but the company grew rapidly in operating strength. 

The company had always been too big and unwieldy to operate effi- 
ciently as a single unit. In 1915 Mr. Smith conceived the liquidation pro- 
gram which he pursued energetically and adroitly for the next three years. 

The Rotch Mills was sold and with the proceeds a big batch of Cotton 
Yarn bonds retired, the bondholders being given an attractive opportunity 
to exchange for new bonds. Similarly the Nemasket Mi!l was sold.. By 
the disposal of these properties it was possible to reduce the bonds from 
$4,713,000 to under $3,000,000. In Feb. 1917 the company, through the 
sale of its Bennett and Columbia Mills to the Fairhaven Mills, further re- 
duced its size, those mills representing 200,000 spindles. By this sale and 
through the exchange of securities all but $400,000 of the Cotton Yarn 
bonds and all but $50,000 of the 6% preferred were retired, while the com- 
mon was reduced from $3,900,000 to $3.300,000. 

Prior to these negotiations stockholders were advised by the bankers 
that developments were pending, which were likely to have a very beneficial 
effect upon their securities. wpe pers A the preferred 
when Mr. Smith took hold of affairs was at $35, moved up into the 80s, and 
the common, an outcast in the 20s, appreciated to 89. 

Status as Holding Company—New Name.—aAfter this sale the pomantaing 
plants were organized into three arate companies, which could be - 
ciently operated, and the Cotton Yarn itself went out of active manufac- 
turing, becoming simply a holding company. 

In the past year the finishing touches have been put upon the task of 
wiping clean the Cotton Yarn slate. The $400,000 remaining bonds which 
were covered by Liberty Loan issues have been retired, the last of the pre- 
ferred canceled, and the common brought down to a clean $3,000, % 
The common, moreover, has just paid a dividend of $6 per share, which is 
being earned together with a handsome surplus. 

Henceforth the name of the company will be the New England Invest- 
ment Co. (Compare V. 107, p. 2014, 2006.) 


New England Investment Co.—History.— 
See New England Cotton Yarn Co. above.—V. 107, p. 2014. 


New Jersey Worsted Spinning Co.—Sold.— 
The Alien Property Custodian on Dec. 10 sold certain shares of stock 
representing enemy-owned interest in this company —V. 107, p. 2103, 1924. 


Niagara Falls Power Co. (Consolidated Co.).—Cus- 
tomers.—In connection with the offering noted in last week’s 
issue of the Hydraulic Power Co. Refunding & Improvement 
5s by Spencer Trask & Co., the following data are given: 


At the present time the demands npen the ounpany for power far exceed 
its capacity. Niagara Falls, N. Y., has come to the world centre of the 
electro-chemical industry in practically all its branches. More than half 
of the ferro-sillicon, ferrochrome and graphite electrodes used in the U. 8S. 
are produced at Niagara Falls by companies using the power supplied by 

e company. 

Among the large manufacturing companies which take substantial blocks 
¢ pou under contracts for the most part running for long terms, are the 
ollowing: 
Acheson Graphite Co. Oldbury EIl.-Ch. Co. 
Aluminum Co. of Am. Wm. A. R , Ltd. 
Am. Sales Book Co., Ltd. 
Buffalo Gen. Electric Co. 
The Carborundum Co. 
Cataract Ice Co. 


Hooker Electroch. Co. 
International Paper Co. 
Isco Chemical Co., Inc. 
Mathieson Alkali Co. 
National Carbon Co. 
Nat. Electrolytic Co. 
Certainteed Products Co. Niagara Alkali Co. 
pd of Niagara Falls Niagara E1!. Service Co. 
Cliff Paper Co. Niagara Electroch. Co. 
Defiance Paper Co. Niagara Falls Mill. Co. 
Electro Metallurgical Co. Niagara River Mfg. Co. 
General Abrasive Co., Inc. Norton, Co., The. 

The company has a considerable number of other customers taking power 
= ego less than one hundred horsepower. Compare V. 107, p. 2193, 


Obituary .— 


President Edward A. Wickes died suddenly at his home on Dec. 6. 
—V. 107, p. 2193, 2014. 


Nipissing Mines Co., Ltd.—£ztra Dividend.— 

An extra dividend of 5% has been declared on the $6,000,000 stock (par 
$5) in addition to the regular quarterly of 5%, both payable Jan. 20 to 
holders of record Dec. 31. An extra of 5% was paid Jan. and Oct. last and 
April & July was omitted. 


Financial Statement as of Dec. 7— 


Star 
Titan. Alloy Mfg. Co. 
Tonawanda Power Co. 
Union Carbide Co. 

U.S. Lt. & Heat © ‘ 
West. N. Y. Water Co. 


Cash in bank, including Canadian and U.S. war bonds______-._. $2,440,887 
Bullion and ore in transit and at smelters___...........-.-... 351,602 
on hand and in process and bullion ready for shipment__--_-_- 997,270 
a cali eacierel ae 0s cliniatickanaitives paille $3,789,759 
—V. 107, p. 2103, 1672. 


Northwestern Yeast Co.—Eztra Dividend.— 

An extra dividend of 3% has been declared in addition to the regular 
quarterly of 3%, both payable Dec. 16, to holders of record Dec. 12. An 
extra div. of 3% has heen paid quarterly since Sept 1914.—V. 107, p.1104. 


Ohio State Telephone Co.—Offering of 7% Convertible 
Notes.—F. R. Huntington, Columbus, and Otis & Co., 
Cleveland, are offering at 98 and interest yielding about 
74%% $1,300,000 (total issue) 7% convertible notes, dated 
Dec. 10 1918, due Dec. 101922. Denom. $1,000, $500, $100. 


**Passed by, the Capital Issues Committee as not incompatible,” &c. 

Int. J. & D. 10 at the office of the company, Columbus, Ohio, or J.P. 
Morgan & Co., N. Y., without any deduction for taxes. Notes mayjbe 
The State Savings Bank & Trust Co., Colum r 


tered as to princi 
Baeriedane cba 


itee. 
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Outstanding Capitalization, Dec. 10 1918, in Hands of Public. 
Bonds of constituent cos. 7% conv. notes (this issue) $1,300,000 

(all closed mortgages) -.$7,859,700|7% preferred stock -_-_~-___ 6,617,425 
Consol. & Refunding 5s___ 5,008,000|Common stock___._____- 5,205,475 
Data From Letter of Pres. Chas. Y. McVey, Columbus, O., Dec. 10 1918 

Gorernment Control and Approral.—This issue has the express approval 
of the Postmaster-Genera], which is in control of the properties and business. 
The proceeds are to retire underlying bonds and indebtedness arising out of 
se my expenditures. 

y agreement between the company and the Postmaster-General, the 
latter is to pay as annual rental, while Government control continues, 
(a) an amount equal to the accrued interest on all obligations of the Tele- 
— company, including these notes, and all obligations issued hereafter 

uring Government control; and (6) the further sum of $800,000. 

Conversion .—At the option of any holder, all or any of the notes may be 
converted at par, as follows: At any time on or after Jan. 1 1921, into the 
Telephone company’s preferred stock, at par; or, at any time on or after 
July 1 1922, into the company’s 5% Consolidated & Refunding Mortgage 
bonds, at 9214, with adjustment of interest, of which bonds a sufficient 
amount will be deposited with the Trustee, pursuant to the indenture. 

Pref. Stock.—Ever since the company was formed, this stock has 
regularly paid 7% dividends, Q.-J. ividends are cumulative. The 
stock is also pref. a. & d., to the extent of par and dividends. 

Earnings.—For the fiscal year ended June 30 1918, the one next preced- 
ing Government control, the total operating revenue was $4,063,519, the 
total operating expenses, including taxes, were $2,371,943, leaving a 
balance of $1,691,576, to which is to be added other income, $11,162, 
making $1,702,738. Interest on all indebtedness amounted to $703,152; 
depreciation was $437,014, leaving a balance of $562,572. 

rectors (and Officers).—Among the directors are C. Y. McVey (Pres.), 
Charles A. Otis, Cleveland, Otis & Co.; James Hutton, Cincinnati, W. E. 
Hutton & Co.; Frank A. Davis, of Columbus, is Chairman of the board. 

A full description of the company’s Ist mtge. 5% bonds, the business 
seve, Peres, &c., will be found in our issue of Nov. 23 1918. 
Compare V. 107, p. 2103, 2014. 

Valuation .— 

The Ohio P. U. Commission has made permanent the tentative valuation 
of this company’s properties in Cleveland, Ohio, the present value being 
$3,886,778, the roduction value is — at $4,352,441. The valuation 
is as of April 1 1914.—V. 107, p. 2103, 2014. 


Ohio & Western Utilities Co.—Zarnings.— 





Years ending June 30— 1917-18. 1916-17. Increase. 
Le ere $292,799 $202,175 $90,826 
Operating expenses____............. 174,496 SE du. ane 

TU a $118,303 $72,849 $45,454 


Interested bankers who furnish these data state that the increase in 
earnings ‘‘is due to the fact that the industries in the section served (cities 
in Ohio, Kansas and Missouri) are turning to electricity as a form of powe1 
which enables them to speed up and increase production.’’—V. 100, p. 1757. 


Oswego River Power Transportation Co.— Sale.— 
See Seneca River Power Co. below. 


Owens Bottle-Machine Co.—Common Dividend.— 
The regular quarterly dividend of 3% (75 cents) has been declared on the 


common stock, payable Jan. 2 to hoiders of record Dec. 22. The extra 
of 2% (50 cents) which was 3 quarterly in cash from Jan. 1917 to Jan. 
1918 and in April, July and Oct. paid in Liberty bonds, has been omitted. 
—V. 107, p. 2014. 

Packard Motor Co.—Aeroplane Engines.— 
See caption ‘‘Aeroplane Engines’’ above.—V. 107, p. 2103, 2014. 


Passaic Worsted Spinning Co.—Sale.— 

The Alien Property Custodian on Dec. 10 sold enemy-owned stock of 
oe Soe consisting of $4,236 common shares at $859,908.—V. 107. 
Dp. " 


Phelps-Dodge Corporation.—FErtra Dividend.— 
An extra dividend of $3 50 share has been declared on the $45,- 


per 
000,000 outstanding capital stock, along with two disbursements, one of 


$2 50 (quar.) and another of $2 per share, which is payable from reserve 
for Sepeiten in4\%% pnerty boas. All declarations are payable Jan. 2. 
to holders of reco; Dec. . The last distribution was for the same 
amounts and was paid Sept. 30 last.—V. 107, p. 1843, 1389. 


Pierce Oil Corp.—Listed—Earnings.— 

The N. Y. Stock Exchange has authorized the listing of an additional 
$625,000 common stock on officia! notice of issuance and payment in full, 
making the total amount authorized to be listed $19,189,250. The pro- 
ceeds of this additional stock are to be used in payment of bank loans. 

Income Statement for Eight Months ending Aug. 31 1918. 
Gross income_______- ._~-$4,222,625| Other deductions__--_--_- x$1,525,600 
Provision for Fed. taxes_. 162,360] Net income for period -____$2,534,683 

x Includes miscellaneous, $151,896; depletion and depreciation, $717,879; 
interest on debentures and ow notes, $456,745; interest on other indebted- 
ness (net), $199,080.—V.107, p. 2194. 


Pullman Co.—Annual Meeting Adjourned.— 
The annual meeting of stockholders has been adjourned until Jan. 15. 
—vV. 107, p. 2194, 2103. 


Republic Motor Truck Co.—WNote Offering.—A. B. Leach 
& Co., Inc., Hallgarten & Co. and George H. Burr & Co. 
will offer early next week a new issue of $3,000,000 Republic 
Motor Truck Co., Inc., First Mortgage & Collateral Trust 
7% serial gold notes. The notes are due serially Nov. 1 
1920 to 1923, incl., and are offered at from 99% and interest, 
yielding about 744%, to 98 and interest, yielding about 
74%%. See advertising pages. 


Purpose of Issue.—To reduce floating indebtedness and to provide addi- 
tional working capital for expansion of the business. 

Security.—A first mortgage on all the fixed assets of the company, and 
by pledge of the entire common stock of the Torbensen Axle Co., the est 
manufacturer of axles for motor trucks in the country. 

Business.—Combined net sales of the Republic company and the Tor- 
bensen Axle Co. for the year ended June 30 1918 amounted to over $25,- 
300,000; net profits before a agp for Federal taxes to $2,253,303, and 
net quick assets upon completion of the present financing to $5,900,401. 

Only about 30% of the company’s production has been devoted to war 
work, and thus it is anticipa transition from a war to a peace basis will 
be readily accomplished. The Republic Motor Trusk Co. is the largest 
manufacturer of motor trucks in the United States, with an output for the 
year ended June 30 1918 of approximately 17,000 trucks. e peqzent 
capacity is 25,000 to 30,000 trucks per annum.—V. 107, p. 1835, 1583. 


Republic Rubber Corp., N. Y. City and Youngstown, 
Ohio.—~Stock Increase—Slatus, Earnings, &c.— 


The shareholders voted Nov. 4 to increase the authorized issue of capital 
stock by the creation of $2,500,000 2d pref. 8% cumulative stock and an 
additional 400,000 shares of common stock. e directors are now offer- 
ing primarily to the common shareholders (and thereafter any residue to 
the pref. stockholders) $2,000,000 of the 2d pref. and 100,000 shares of the 
common in combination, but not otherwise, one $100 share of 2d pref. and 
five shares of common, without par value, for the sum of $100. 

Each common older is entitled to subscribe at the Dollar Savings 
& Trust Co., Youngstown, O., on or before Dec. 10 for as many shares of 
2d pref. stock as equals 10% of his present holdings in common stock, and 
to five shares of common stock for each one share of 2d pref. stock to which 
he is entitled to subscribe, and also subject to allotment in case of over- 
subscription to further amounts. ubscriptions are payable in 
quarterly installments of 25% each, as nearly as may be without in- 
vol fractional shares, on Jan. 1, April 1, July 1 and Oct. 1 1919, with 
the 


dates, 
or on Dec. 1 191 


t to anticipate any or all future installments at any of said 
¢. 4 . 20 1918 the company will deliver 


On or after D3c 


payment warrants for the shares subscribed, a 
payment date, and these must be 
whereupon certificates will be issued 


epee warrant for each 
Ww 


presented en payment is made, 


a 





**The 2d pref. 8% cumulative convertible stock so authorized is entitled 
to dividends of 8% per annum, Fae gray quarterly (Q.-M.), which are 
cumulative. In addition, the holders are entitled at their option to con- 
vert their 2d pref. stock at any time before Jan. 1 1926 and before any 
date fixed for redemption, into common stock, at the rate of one share of 
2d pref. for 10 shares of common stock. The 2d pref. is redeemable, at 
option of company, at $115 per share, on any dividend date, commencing 

ec. 1 1921, upon 30 days’ notice in writing, but the privilege of conversion 
may be exercised up to date fixed for redemption.” 


Capital Stock (1) Before and (2) After This Increase. 


Class of Stock— (1) Authorized. Issued. (2)Authorized. Issued. 
Pref. (now ist pref.)__.$10,000,000 $6,251,000 $10,000,000 $6,251,000 
Second preferred______ None None 2,500,000 


Common (no par value)250,000 shs. 200,839 shs. 650,000 shs. 300,839 shs. 


Digest of Statement by President Guy E. Norwood, Nov. 15 1918. 
Organization.—The corporation has been operating since Oct. 1917, dur- 
ing which time it has acquired nearly all the outstanding capital stock of 
the Republic Rubber Co. of Youngstown, O., and the entire property, 
assets, business and good-will of the Knight Tire & Rubber Co. of Canton 
O., and for these acquisitions and additional working capital it has issued 
$6,251,000 of pref. stock (which in the future will be known as Ist pref. 
stock) and 200,839 shares of common stock, without nominal or par value. 
New Stock, &c.—The gross sales are now running at about $18,000,000 
per annum, which is more than three times the average for the Republic 
and Knight companies during the three years previous to 1917, and is 
more than double the volume of business done by these companies in any 
one of these years. As a result the company still lacks adequate ig 2 
capital. This lack has been temporarily supplied by bank loans, whi 
should now be replaced by permanent capital. It is the intention to apply 
all the proceeds of this $2,000,000 2d . and 100,000 shares of additional 
common stock to increasing the working capital and to the reduction of 
bank loans which have heretofore been made for that purpose, the result 
of which will be the pedas of your company in a strong financial tion. 
The 2d pref. stock will carry with it full voting privilege, which, oes 
with the voting common stock accompanying it, will give the p 
of the control in the affairs of the corporation. 


immediately nearly 40 70 
The 2d pref. stock will also ad with it convertible features, which, if 
exercised, will increase the control of the purchasers of the 2d pref. stock 
in the affairs of the corporation to 60%, and it is the hope of the manage- 
ment so to strengthen the organization and increase the volume of business 
within the convertible period that the conversion privilege of the 2d - 
stock will be of constantly increasing value to the holders thereof. t is, 
pm agp - important that the present common stockholders 

eir equity. 

To assure the success of this offering, the directors and certain of the 
stockholders have already subscribed for more than $1,000,000 of the 
stock which is now being offered. 

Earnings.—The nr gh en in volume of business done and net profits 
realized has been both steady and marked. The sales for the ten months 
of 1918 ending Oct. 31 were in excess of $13,600,000. he net 
for the six months ending Aug. 31 were $865,714, after deducting $217,7 
interest charges. These earnings are at the rate of 3 2-3 times the present 
preferred dividend requirements. Inasmuch as the company is now bor- 
rowing large sums of money, for which it is obliged to pay interest at the 
rate of, at least, 6%, the increase uired from present earnings to By 
dividends on the pref. stock would be only the difference between 
and the dividend rate of 8%, or $40,000 for the entire year. In normat 
times the present plant capacity will produce a volume of business of, at 
least, $24,000,000 annually, upon which a satisfactory margin of profit 
can be secured. 

During the past year marked improvement in our affairs has taken place 
without material additions to the plant assets and the business is now 
on a satisfactory profitable basis. 

Conditions im by the war have hurt rather than helped the rubber 
business and it is confidently expected that with a return of peace condi- 
tions the rubber business will be increasingly profitable. Our products 
are well and favorably known; the sales of our solid rubber truck tire 
have increased 232%. 

The net earnings for September, just available, were $161,829.—V. 
107, p. 1925, 1843. 


Royal Baking Powder Co.—£xrtra Dividend of 2%.— 

Directors have declared an extra dividend of 2% on the $10,000,000 
outstanding common stock along with the sepular uarterly dividend of 
1 94 7% on the pref. and 2% on the common, all payable Dec. 31 to holders 
of r 


ecord Dec. 14. Dividend record follows: 
Dividends— 1902-05. 1906-09. 1910-13. 1914. 1915: 1918. my: 1918. 


Common %-_-.. 8 yearly 10 yrily. 12 yrly. 10 
ee ee ee co” wasece Bhecwe es 2 2 2 
—V. 106, p. 403. 


Royal Dutch Co.—‘‘New York Shares.”— 
The Equitable Trust Co. of New York will be reedy on and after Dec. 17 


to deliver ‘‘New York shares”’ for ordinary stock to holders of its full-paid 
subscription warrants upon surrender of these warrants duly execu ‘ 
The stock bonus of % recently announced will be offered to holders 


of ‘‘American shares” of record on Dec. 23. Stock bonus warrants therefor 
will be sent to holders Dec. 30. Against these warrants ‘“‘New York 
shares’’ may be obtained at any time upon payment, as provided therein. 
—V. 107, p. 2015, 1485. 


Seneca River Power Co.—Acquisition.— 

This company has filed a petition with the P. 8S. Commission for authority 
to acquire the stock of the Oswego River Power Transportation Co., and to 
increase its capital stock to $200,000. 

The Seneca River company was incorporated in 1902 in N. Y. State and 
serves electricity to the towns of Van Buren, Schroeppel and Lysander and 
the villages of Baldwinsville and Phoenix, N. Y. Capital stock authorized 
and outstanding, $50,000 common and $50,000 pref. Bonded debt at last 
accounts $96, First gold 5s, dated Dec. 1 1902, due 1922. Authorized, 
$100,000. Callable at 105 andint. S.S. Storer is Pres., Syracuse, N. Y. 
Office, Baldwinsville, N. Y. 


Shannon Copper Co.—Output (in Pounds) .— 


1918. 1917. 1916. 
Output, month of November._.....------ 684,000 {Closes 926 ,000 
Output, eleven months... ......-.cenccene 8,731,000 5,433,000 8,682,500 
—V. 107, p. 1843, 1583. 


Shattuck-Arizona Copper Co.—Dividend.— 

The directors have declared a quarterly dividend of 50 cents (5%) a 
share on the $3,500,000 (auth. and outstanding) capital stock, payable 
we are informed, entirely out of income, on Jan. 20 to holders of reco 


Dec. 31. In each quarter of 1918 the company paid a dividend of 25 
as hag | a), and also 25 cents (244%) as a capital distribution.—V. 107, 
p. ‘ i 


Southern Bell Telephone & Telegraph Co.— Merger.— 
The Atlanta (Ga.) City Council on Dec. 2 voted permission for the merger 
with this company of Atlanta Telegraph & Telephone Co.—V. 107, p. 178. 


Southern California Edison Co.—A pplication for Notes. 
This company has filed a petition with the California RR. Commission 
for authority to refund notes totaling $626,500 by issuing notes payable at 
eri of not more than 12 months after date. The notes range from 
,000 to $100,000 in amount and are held by various banks in Southern 
California.—V. 107, p. 1008. 
Stafford Mills, Fall River, Mass.—New Treasurer.— 

Thomas B. Bassett succeeds Charles B. Luther as Treasurer and Clerk. 

Mr. Bassett has also been elected a director.—V. 107, p. 508. 
Standard Oil Cloth Co.—Bonds Paid Off.— 

We are officially informed that the $200,000 bonds due Dec. 1 1918 were 
to be paid off at maturity on Dec. 1 Led gy $= pe to be made at office of 
Guardian Savings & Trust Co., Cleveland, Ohio.—V. 107, p. 910. 

Standard Steel Car Co.—Russian Order.— 

See American Car & Foundry Co. above.—V. 107, p. 1389, 1008. 

Stewart Mfg. Corp. (Die Castings).—Further Data.— 
Reference was made in these columns Nov. 30 to the offering 
at par of $450,000 8% cumulative pref. stock by Richardson, 
Hill & Co., Boston. A cireular shows: 
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Capitalization— Authorized. Outstanding. 
lst M. Real Estate 6% gold bds., due ser. 1920-24_$500,000 000 
8% Cumulative pref. stock, par value $100_____-- 450, 450,000 
Common stock, no par value__..........---..-- 5,000 shs. 45,000 shs. 


The corporation is engaged in die-casting, a business of growing impor- 
tance to many large industries. Die-castings have come into commercial 
use during the last few years and the future holds unusual promise of a 
greatly broadened demand. 

Company .—-Founded in 1911 by the late J. K. Stewart, former Pres. 
of the Stewart-Warner 8S ometer Co. Owns and occupies a new plant 
on a 10-acre tract in Chicago of fireproof construction and having 90,000 
~ for manufacturing space. The property is fully covered by all kinds 
of insurance. 

Production.—The corporation ranks as the second largest producer of 
die-castings in this country, some 1,700 dies for the production of 1,000 
different articles having been manufactured by us during the past 7 years. 

Earnings.—Net earnings for the past four years after depreciation have 
averaged $343,248 annually. After deducting overhead expenses, bond 
interest and cost of wag £7 the new plant, the profits for 1918 may be 
estimated to amount to $375,000 net. 

Preferred Stock Restrictions.——-No new mortgage lien nor any evidence of 
indebtedness ee, later than one year from its date, without the con- 
sent of the holders of 75% of the pref. stock outstanding. So long as any 
pref. shall be outstanding there shall be maintained a surplus of current 
assets over current liabilities of not less than $250,000. 

The pref. has no vote unless and until the corporation shal] have failed 
to pay dividends at the full rate thereon for one year, in which event it 
votes as the common stock until default is cured. om 1919 to 1924 incl. 
the corporation must set aside annually for the retirement of pref. an amount 
equal to 3% of the pref. issued, and thereafter 10% annually until all of 
the pref. stock is retired. No dividends shall be paid on the common stock 
in excess of $4 per annum without paying an equal amount of such excess 
into the sinking fund for the pref. stock. 

Balance Sheet Sept. 30 1918 (Total each side, $2,469,344). 
|_ Liabilities— 
'Ist M. R. E. 6% serial bds. $500,000 
000 8% Cumulative pref. stock 450,000 
Common stock (no par val.)1,148,569 


gy Aerts charges, &c. 280,856 Accounts payable_____._ ,754 
Est. inventory of mat’is, &c. 169,650 Accrued taxes__..__------ 18,253" 
Accts. & notes rec., lessres. 318,622 Accrued bond interest__-_- 7,500 
7 RSA eee ae 148,266 Reserve for contingencies_. 69,904 
Unexpir.ins., prep’dint.,&c. 14,654, Surp. earns. 9 mos. Sept.30 158,364 


Compare V. 107, p. 2104, 1673. 


Submarine Boat Corporation.—Operations— Suit.— 

A press report of Dec. 10 states that none of the company’s important 
contracts with the Government has been canceled and that some 12,000 
—— are now employed, though work has been somewhat delayed by the 

ailure of the 1,500 h. p. steam turbines furnished by an electric company 
to satisfy the Government inspectors. 

Suit has been brought by Elihu B. Frost, a votin 
office President Henry R. Carse, on allegations of improver management, 
as instances of which are mentioned the payment of $40,000 in order to se- 
cure a Government contract for submarines and the payment to himself 
of $75,000 in addition to an annual salary of $30,000 and special compensa- 
tion of $2,500. Mr. Carse denies all Panne and says whatever was 
done was approved by the board.—V. 106, p. 2349. 


Swift & Co.—Directors.— 


The stockholders on Jan. 9 will vote on increasing the number of direc- 
tors from 7 to 9.—V. 107, p. 2194. 


Tennessee Copper & Chemical Co.—Russian Settlement. 
Under a stipulation entered into on Nov. 22, when the United States 
District Court entered an order of discontinuance of suits brought by the 
Imperial Russian Government against the company . $1,000, was to 
be d that Government by the company It is stated that a check for 
1, ,000 was deposited in the National City Bank to the credit of the 
ussian Government and it is sup the money will remain in te 
custody of the bank, until such time as the Government has recognized 
some Russian government.—V. 107, p. 2015, 1389. 


Texas Power & Light Co.—Gold Notes Called.— 

All of the 2-year 6% Secured Gold Notes dated Aug. 15 1917 have been 
called for redemption at 100 and int. on Jan. 6 1919 at the Bankers 
Trust Co., 16 Wall St.—V. 107, p. 1751, 612. 


(J. V.) Thompson Coal Properties.—Lands Sold.— 

Additional coal lands owned by J. V. Thompson, bankrupt, have been 
disposed of for a total of $2,154,870, subject to the approval of the Thomp- 
son creditors, who will meet Jan. 7 before J. G. Carroll, Referree in Bank- 
ruptcy.—V. 107, p. 2104, 1673. 


Tobacco Products Corp.—Stock Inc. Voted—Dividend.— 

The shareholders on Dec. 10 voted to increase the common share capital 
from $16,000,000 to $20,000,000, making possible the payment of the 10% 
stock dividend on the common shares. Compare V. 107, p. 2194, 2015. 

Press reports state that the directors will meet in Jan. for consideration 
of the common dividend. Present plans are to discontinue the payments 
in scrip which have been made since last April when the board felt that 
circumstances warranted the conserving of cash resources. The company 
is now in a strong position with respect to working capital. Bank borrow- 
ings are approximately $700,000, and it is expected that by Jan. 1 these 
will be entirely wiped out. (‘Evening Sun’’ of N. Y., Dec. 11.]—V. 107, 
p. 2194, 2015. 


Trumbull Public Service Co.—Three-Year Notes.— 

The Ohio P. U. Commission has authorized this company to sell $1 ,300,- 
000 of its 3-year 7% mortgage notes at not less than 90, the proceeds to 
reimburse the treasury for expenditures made for improvements, &c.— 
V. 101, p. 619. 

Union Electric Light & Power Co., St. Louis.— 

The Missouri P. 8. Commission has handed down an order suspending 
the company’s proposed increase in rates from Dec. 1 1918 until March 
30 1919.—V. 107, p. 186. 


United Cigar Stores Co. of America.—Sales.— 

An unconfirmed press report says that ‘‘the sales in November amounted 
to $4,600,000, an increase of $922,000.""—V. 107, p. 2195, 1751. 

United Fruit Co.—Preliminary Annual Figures.— 

See ‘Financial Reports’’ on a preceding page. 


Plan of Company to Buy Back All Remaining Bonds.— 

Of the $33,000,000 of bonded debt as it stood in 1915, only about $5,- 
000,000 remains, consisting of two issues of 444% debentures, due in 1923 
and 1925, and the company, it is announced, is proposing to buy these in 
the] open market as rapidly as possible at not exceeding par and interest. 
In view of their low interest rate it is believed their retirement will be 
rapid.—V. 107, p. 2195, 2015. 

United Shoe Machinery Corp.—New Director.— 
®* Robert F. Herrick has been elected a director and member of the execu- 
tive committee to succeed Elmer Howe, deceased.—V. 107, p. 1673, 910. 


United States Rubber Co.—Business Results in 1918— 
Remarkable Growth in the 18 Years Since Col. Colt Became 
President.—Col. Samuel P. Colt, who for nearly 18 years has 
been executive head of the company, last week became Chair- 
man of the board, Charles S. Seger, as President, taking 
over the active management and direction of affairs. 

Col. Colt on Dec. 9, in an interview (approved for the 
“Chronicle’’) said in substance: 

We did a business of $190,000,000 in the first ten months of 1918, and 
are practically assured of gross sales of $225,000,000 for the full year or 
$50,000,000 more than in 1917. The total for 1918 would have been close 
to $250,000,000 but for restrictions placed on importations of crude rubber. 

Little did I think when I became President of the company nearly 18 

ears ago, that we would ever manufacture $225,000,000 of rubber goods 

a single Oo% Why, in the first year of my Presidency our sales total 
Was only . 


trustee, to remove from 


Our tire sales in 1918 should run between $70,000,000 and $75,000,000. 
“Last year they were less than $55,000,000. We were originally almost 





exclusively a footwear concern, and this year our footwear business should 
ae yy $75,000,000, or about the same as tire sales. That leaves 
$ 5 200.000 to be divided among mechanical goods and miscellaneous de- 
partments. 

We should have little trouble earning as much in the last six months of 
the year as in the first half; that is if we make the same allowance for war 
taxes. In the six months ended June 30 last our net earnings after all taxes 
amounted to better than $21 a share on the common stock. This means 
that if our allowance for taxes has been liberal enough we shall earn about 
$43 a share on the $36,000,000 common stock. Last year we earned less 
than $29 and in 1916 about $15. However, the new revenue bill has not 
has been enacted, and I had rather stand on the statement that we should 
earn as much in the last half as in the first before war taxes. Our c 
for ame = first six months was more than our entire reserve for Federal 
taxes in . 

There has been no discussion as yet of dividends on the common stock 
despite our large earnings. I, for one, would prefer to know something 
really definite on the country’s taxation program before recommending the 
resumption of these dividends. 

Our finances were never in better 4- + Cash on hand at the moment 
is greater than the entire amount of bills payable. I cannot see how the 
company can need to do any more financing for many years to come. 

Of course, we are always expanding our capacity—the sales figures show 
how necessary that has become. By the end of January our new tire plant 
in Providence should be comple .. It will employ 5,000 men and be 
capable of turning out $20, ,000 of solid and iarge pneumatic tires an- 
nually. A new cord tire unit is also proposed in addition to the Providence 
and Detroit plants already engaged in cord tire manufacture, but where it 
will be located has not yet been decided. 

It is my opinion that there will be less and less demand for solid tires in 
this country. I expect them to be almost entirely replaced by pneumatic 
tires, even for heavy hauling purposes on big tru Recent statistics 
prove that this is the trend. 

We are now permitted to manufacture tires at the rate of 75% of our out- 
put in 1917. If all restrictions are removed we should go back into 100% 
aay per by March at the latest. Demand for tires is unprecedented. 

ven if automobile production were not to exceed the present rate, we would 
be assured of capacity operations in its tire department for all of 1919. As 
it is we are many thousand tires behind orders. 

Although not generally known United States Rubber makes a consider- 
able amount of insulated wire. Its total in this little talked of Copartenant 
will amount to several millions of dollars next year. [From ‘Wall St. 
Cag Dec. 9.] See late earnings, etc.—V. 107, p. 2094, 2104; V. 

° D. 


United States Steel Corp.—Unfilled Orders.— 

See ‘‘Trade & Traffic Movements’ on a preceding page: 

Chairman E. H. Gary, discussing the slight decrease in the corporation’s 
tonnage reported for December, says: ‘‘Decrease in tonnage is accounted 
for principally by greater shipments than there were bookings of new 
orders. Cancellations were not greater during the month than ordinarily.”’ 


Steel Situation as Interpreted by Judge Gary.—Federal Stee} 


Control to End Jan. 1.—Prices Agreed Upon—Pig Tin Prices. 

Mr. Gary, in speaking before representatives of the steel industry on 
Dec. 9, stated that the decision of the American Iron & Steel Institute’s 
general committee was to recommend a moderate reduction in scale of 
maximum prices for steel products. Mr. Gary further suggested that 
wages be not reduced, unless and until living expenses are lowered. [Full 
particulars may be looked for under ‘‘Current Events and Discussions’’ on 
a preceding page, or in a subsequent issue of the ‘‘Chronicle’’.] 

See page 2149 in last week’s issue.—V. 107, p. 2015, 1925. 


Utah Consolidated Mining Co.—Dividend.— 

A quarterly dividend of 25 cents has been declared on the $1,500,000 
outstanding stock, payable Dec. 24 to holders of record Dec. 17. In 
Sept. the dividend was reduced from 50 cents to 25 cents quarterly. Com- 
pare V. 107, p. 1198. 


Watertown (S. D.) Water Co.—Bonds Called.— 
Thirty-four bonds ranging from Nos. 11 to 335, both incl., are called 
for pezmest at par and int. on Jan. 2 at the Empire Trust Co., 120 Broad- 


way, Y. City.—-V. 99, p. 1604 
West Penn Power Co.—New Power rnc i ag of 
$3,000,000 First Mtge. 6s, Series “‘C.’’—Halsey, Stuart & Co., 


A.B. Leach & Co., Ine., and the Continental & Commercial 
Trust & Savings Bank, Chicago, are offering at 99 and int. 
$3,000,000 First Mtge. 6% gold bonds, Series ‘“‘C,”’ dated 
March 1 1916, due June 1 1958. Int. J. & D. in N. Y. or 
Chicago. Callable all or part on four weeks’ notice on the 
first day of March, June, Sept. or Dec., beginning June 1 
1923. The proceeds of this issue will be used to reimburse 
the company, including particularly the cost of the new 
generating station at Springdale, Pa. (See adv. pages.) 
‘Passed by the Capital Issues Committee as not incompatible,”’ &c. 


Data from Letter of Pres. A. M. Lynn, Dated Pittsburgh, Dec. 1 1918. 
nee ae electricity for light and power to some 78 cities and 


towns located 10 to 50 miles from Pittsburgh. The combined population 
increased over 88% in the ten-year period 1900-1910;estimat popu- 
lation now served, 440,000. 

Capitalization (After Present Financing)— Authorized.  Outst'g. 
Preferred 7% cumulative stock.........-------- $10,000,000 $2,750,000 
op EES SE ER ete Ee ae 10,000,000 10, ,000 
First Mtge. bonds (including this issue) _-...._--- * 13,723,000 


Two-year 7% Collateral gold notes, due Feb. 11920 1,500,000 1,500,000 

* Authorized issue limited by the restrictions of the trust deed. 

The 2-year 6% Collateral notes, dated ef 1 1917, maturing Aug. 1 
1919 (of which there are $297,500 outstanding), have been called for 
payment on Jan. 7 1919. 

Purpose of Issue.—To reimburse the company for expenditures made or 
to be made, for additional generating, transmission and distributing 
capacity, including particularly the cost of this company’s new generating 
station at Springdale, Allegheny County, Pa. The initial installation of 
this station will consist of two units of 20,000 k.w. capacity each, and when 
ready for operation will add 40,000 k.w. to the West Penn Power Co.’s 
generating capacity. : 

Taz Feature.—The mortgage provides that both principal and interest 
of these bonds shall be payable, so far as the company may lawfully con- 
tract to do so, without deduction of any tax or Governmental charge which 
the company may be required to pay, or to retain from such principal or 
ineerest G any present or future law. Under this provision the interest 
on these conte is now payable without deduction of the normal Federal 
income tax to the extent of 2%. The bonds are tax-exempt in Pennsyl- 
vania and are a legal investment for savings banks in the State of Maine. 

Security.—The First M. 6s, Series “‘C,’’ are issued under the same mort- 
gage with the $8,500,000 outstanding Series ‘‘A’’ 5% bonds, and are an 
absolute first mortgage on all the physical property, rights and franchises 
owned by the company. 

Additional bonds may be issued at par to the extent of 75% of the 
actual cost of permanent improvements, additions or extensions, provided 
net earnings are not less than twice the annual interest on all outstanding 
First M. bonds (and on prior liens, if any) and the bonds proposed. 

Property and Territory.—The physical property owned, directly or through 
ownership of all securities, includes 6 electric generating stations with an 
ate installed capacity of 34,561 k.w.; also leases the power plant of 


ager 
the West Penn Rys. at Connellsville, Pa., which has an installed generatin 
4 Of the installed capacity directl owas 


capacity of about 56,875 k.w. ty 
30,000 to. consists of this company’s portion of the initial installation o 
the generating station at Windsor, Brook County, W. Va., a station con- 
structed ointl for the West Penn Power Co. and the American Gas & 
Electric Co. The first unit owned by this company was placed in opera- 
tion during the latter part of November 1917. 

In Oct. 1918 the company started the construction of a new power sta- 
tion of 40,000 k.w. capacity at Springdale, Allegheny County, Pa. This 
station, with the several sub-stations and transmission lines necessary for 
the distribution of the power to be generated, is being constructed at the 
request of and with the financial assistance of the U. 8. Govt. The location 
and facilities are exceedingly favorable for economical production of power, 
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GUANTANAMO SUGAR COMPANY 





THIRTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING SEPTEMBER 30 1918, 








New York, November 15 1918. 
To the Stockholders of the Guantanamo Sugar Company: 

The Directors beg to submit the accounts of your Company 
for the year ending September 30 1918 and a copy of the 
Balance Sheet, together with the report of the General 
Manager on the operations of the Company. The accounts 
have as usual been audited by Messrs. Price, Waterhouse & 
Co., and a copy of their certificate is appended. 

The amount of cane ground was 479,018 tons and sugar 
made 49,116 tons, as compared with 422,000 tons cane ground 
and 40,177 tons sugar made in 1917. The yield of sugar os 
ton of cane was again adversely affected by unfavorable 
weather conditions during the grinding season. While 8 per 
cent more than in 1917, it was still below the average of 
previous years. i 

Operating costs have continued rising steadily, and taxes 
cs we by your Company to both United States and Cuban 

overnments have largely increased. 

The gross income was $1,062,513 46, from which has been 
charged off the sum of $260,641 29 for depreciation on build- 
ings, machinery and equipment and for replanting of cane; 
and a further sum of $261,000 which it is estimated will 
suffice to cover all taxes and contingencies, leaving a net 
profit for the year of $540,872 17. 

quarterly dividends have been paid at the rate of 
10 per cent per annum. 
_ The capital outlay for the year for necessary additions and 
improvements to your property amounted to $242,287 56, 
as specified in the General Manager’s report. 

Our fields at present give promise of a supply of cane 
ample for a large output of sugar in the coming season, 
subject to its successful harvesting and manufacture; and 
the sale of our total production is already contracted for at 
a higher Fine than that received for the past crop. 

By order of the Board of Directors. 

WM. MOORE CARSON, 
President. 





PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING SEP 
TEMBER 30 1918. 


Gross Sugar Sales, less Sea Freight, Commissions, &c_..-.- $4,334,093 75 


SE ON. ooo rk elec eee. ee ee 99,879 02 
433, 
oe ae $4,433,972 77 
Producing and Manufacturing Costs and Shippi Ex- 
aos, including New York and Guantanamo ce 
ETRE. = POLI CRO ot © EIR REL CR 3,499,923 05 
Profit on Operations, before providing for Depreciation 
of Mills and Equipment or for Replanting of Cane... $934,049 72 
Mes CMON 6. ck tk dig ec aukt ao oe ,097 76 
SSE RES Ee RS SET ISAS $35" 82 
peoeaneoas (08)... ose ok es ca 14,976 75 
res $142,584 33 
Loss on Sugar and Molasses carried over from 
September 30 1917 (net)................-. 14,120 59 
—————-__ 128 ,463 74 
1,062,513 46 
Deduci— . , 
Provision for Depreciation of Mills and Equipment and for | 
peegeenting Of Cane. i. be oo. ea oe eS 260,641 29 
1,872 17 
Deduct— “ 
Provision for Taxes and Contingencies—estimate__....-- 261,000 00 
ae Dt Git FO noi ckwa ce cknweaiosdsdanws $540,872 17 


The accounts of the Company have been audited “and 
certified to by Price, Waterhouse & Co. 


DIRECTORS. 


WM. MOORE CARSON, R. WALTER LEIGH, 
Cc. LEWIS, 


ERNEST BROOKS, 
GEORGE R. BUNKER, WM. E. GLYN, 
JAMES H. POST. 


OFFICERS. 
WINN 25 So abs ee WM. MOORE CARSON 
Vice-President. . JAMES H. POST 


Vice-President and General Manager O. G. SAGE 
Secretary and Treasurer FREDERICK H. CLARK 





— | 





GUANTANAMO SUGAR COMPANY. 
BALANCE SHEET SEPTEMBER 30 1918. 





ASSETS. 
Cost of Properties— 
Real Estate, Cane Lands, Buildings, Equipment and other 
DOCS TAVOMNONNS. 8 nos ce ck asacdnscnwcenees $4,999,680 29 
Deduct—Betterments charged to Surplus July 1 1911 


OF FD Ee aandc mi betdbdutntdbner ne duandune 425,643 07 
$4,574,037 22 
Advances to Guantanamo Railroad Company---------- 88,198 23 
7,649 Shares held in the Guantanamo Railroad Company 1 00 
Current and Working Assets— 
Growing Crop carried over to 1918-1919 
0 ND OEE IES AL, SEO EL Bt oleae OS $320,466 00 
Inventories: 
Raw Sugar on hand, 29,044 
NN SEES BRERA TS SE ELT $397,818 34 
, a a i AR 20,636 69 
Stores and Supplies in stock and 
in transit, at cost_.........- 496,519 02 
Materials for New Construction 
and Spare Parts, at cost__-_-- 185,451 90 
—————1,,100 ,425 95 
Ineurance Unennired, &c......-<ccccscecuce 21,969 93 
Sundry Accounts Receivable and Advances to 
OS ERR EES EEE OES IS EP EOE: 711,697 31 
Si OS ERR GL ER $415,000 00 
Less—Bank Loans there against 360,000 00 
———-__ 5,000 00 
Cash in Banks and on Hand (New York and 
9 8 pip Rea TG GR "hn | Ty, gl 69,361 87 
—_—_———- 2, 278 ,921 06 


$7,641,157 51 


LIABILITIES. 
Capital Stock— 
uthorized—60,000 shares of $50 each_.--_- $3,000,000 00 


e crineith ah rcmanncttiente cache mented tnnine terien wigan a etinidiid $3,000,000 00 
Current Liabilities— 
Bills Payable and Sight Drafts_.._......--. $262,000 00 
BS PEELS ET IOS 144,299 77 
Provisions for Taxes and Contingencies- ~~~ - 261,000 00 
667,299 77 
Unexpended Funds: 
For 1918 Dead Season Current Repairs and 
pO EEE NPE GNI 5,000 00 
For Depreciation and Extraordinary Repairs. 810,777 36 
For Depreciation of Live Stock..........-- 82,584 36 
OE SETTER AONE ERE, Se 250,539 25 
1,188,900 97 
Surplus— , 
Rejonse at September 30 1917.-..---..---- $2,544,084 60 
Profit on Operations for the Year as per 
SOMES HEE acs idacncnccdescnawe 540,872 17 
$3,084,956 77 
Deduct— 
SIND 5c nccnckbddnwedddedcbiconnusele 300,000 00 
—_—————— 2, 784,956 77 


$7,641,157 51 








The number of light and power consumers as of Sept. 30 1918 was 31,491 
and the total connected load on that date was 160,222 k.w. The unusually 
rapid growth of the properties owned and controlled by the company in 
the three years ended May 31 1918 is evidenced by an increase in the 
number of consumers of 38.4%, in the total connected load of 41.3%, and 
in the annual output of generating stations or 103.3%. 


Statement of Earnings for Years ending Sept. 30 1918 ene Dec. 31 1917. 


Years ende 18. Dec. 31 °17. 
Gross earnings, incl. miscellaneous income---_--- $5 236,390 $4,000,309 
04,243 2,713,958 


Operating expenses, maintenance and taxes____-_- * r £ gi 
Net porn mag EEDA IOC ERED LEX PEM ale $1,832,147 $1,286,351 
Annual! int. on $13,723,000 lst M. bonds requires_ 738,380 

The 1918 earnings reflect no benefit from the expenditures being made 
at the present time for extensions to the property. Upon completion of 
the Springdale plant now under construction, the generating capacity of 
the company will be increased from 91 ,436 k.w. to 131,436 k.w., or 43%, 
thereby very largely increasing the earning power of the company.— 
V. 107, p. 1925, 1751, 1486. 


West Point Manufacturing Co.—£ztra Dividend.—. 

An extra dividend of 5% has been declared in addition to the regular 
semi-annual dividend of 5%, both payable Jan. 2 to holders of record Dec. 
16. In June last an extra of 5% was paid.—V. 106, p. 2458, 928. 


Westinghouse Air Brake Co.—Aeroplane Engines.— 
See caption ‘‘Aeroplane Engines’’ above.—V. 107, p. 1843, 298. 


Weyman-Bruton Co.—Stock Increased.— 
This company has filed a certificate in Trenton, N. J., of increase in 
capital stock from $12,000,000 to $18,000,000, the new stock consisting 


of $3,000,000 preferred and $3,000,000 common, par in each case $100.— 
V. 107, p. 2195, 2015. 





Willys-Overland Co.—Car Prices Cut— Aeroplane Engines. 


A general reduction in automobile prices has been announced by this 
company, the reductions being in all models excepting the No. 88 8-cylin- 
der passenger car. 

See caption ‘‘Aeroplane Engines’’ above.—V. 107, p. 2195, 2104. 


(F. W.) Woolworth Co.—Sales.— 

1918—Nov.—1917— Increase.| 1918—11 Mos.—1917. Increase. 
$10,094,986 $9,077,376 $1,017,610|$91,753,004 $83,501,673 $8,251,33 
—V. 107, p. 1583, 1843. 


Worthington soup & Machinery Corp.—Production.— 
The “Chronicle” has been favored with the following: 


The corporation has established an enviable reputation with the Emer- 
gency Fleet Corp., through its execution at its Snow-Holly Works, Buffalo 
N. Y.. of a very large contract for 1,400 h. p. triple expansion vertical 
marine engines. ‘This order was closed on Aug. 8 1917, and through a re- 
vision of plans work was not started until Oct. 121917. The first capes 
was ship on Jan. 26 1918, and the 100th engine on Oct. 31, and produc- 
tion is still being maintained at full speed. 

The output, therefore, up to Nov. 1 1918 was 100 triple expansion marine 
engines of a combined h  P- of 140,000, aggregating some 7, tons or more 
of material, and being sufficient for the propulsion of approximately 350,000 
dead weight tons of shipping. This is the first time in history, so far as 
known, that 100 engines of this size have been produced by one builder. 

Production has continued on a basis of three engines per week from the 
beginning, and it is expected to continue at this or a higher rate, if neces- 
sary, to the conclusion of the contract.—V. 106, p. 1905, 1224, i143. 


Wright-Martin Aircraft Corp.—Aeroplane Engines,— 
See caption ‘‘Aeroplane Engines’ above.—V. 107, p. 2015, 1917. 
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The Commercial Dimes. 


COMMERCIAL EPITOME 


Friday Night, Dec. 13 1918. 
There is still a note of hesitation in general trade, pending 
developments as to a more decisive trend of prices. There 
is as yet much uncertainty. Under the circumstances 
trade in many lines is therefore rather quiet. It is to be re- 
tted, too, that in the Middle West influenza has again 
me more or less prevalent. This, with unseasonably 
warm weather, has certainly militated against business in 
neral. Another thing which causes more or less anxiety 
is the question of cancellations of orders by Government, 
and also by civilian dealers. This affects both the retail and 
jobbing trade. It is true that in parts of the country retail 
usiness is brisk, but this is by no means uniformly the case. 
There is little buying for distant delivery. Mail order trad- 
ing is said to be large, partly from the very fact that influ- 
enza is again prevalent in some parts of the country and re- 
stricts travel. Meanwhile, one idea is clearly traceable 
throughout the vast ramifications of American trade. That 
is the belief that the return of means lower prices for 
all kinds of mérchandise. The war demand stimulated 
business and prices and caused, it is generally contended, 
more or less inflation. Peace is expected to cause deflation. 
And it is an interesting question how e trade with parts 
of Europe can be increased very much in the present politi- 
eal and financial conditions, particularly of such countries 
say as Germanyand Austria. But there is one exception to 
the rule which favors a waiting policy in the trade of this 
country, and that is the Northwest. Trade is brisk there. 
Labor is becoming more plentiful with the discharge of mu- 
nition hands and potentially, at least, with the return of 
thousands of troops, who, it is assumed, will soon be demobil- 
ized. The Government will make an effort to secure em- 
ployment for soldiers, however, before mustering them out 

of the service. Forty thousand men in the wooden shi 
ards, it is estimated, will shortly be discharged and will 
ve to seek other employment. The general tendency of 
wages must sooner or later be downward, even if it is not so 
already. Supplies of bituminous coal in most parts of the 
country are said to be liberal, but anthracite still demands 
high prices, a fact which is a source of general complaint. 
Building on the eve of winter is slow. Collections for the 
most part are good. In the South, however, they are not 
so prompt as in some other sections, as large quantities of 
cotton are being held back for 35c. per lb. Merchants hope 
and believe that the tendency of money rates is toward a 
lower level now that the war demand has slackened. 
The future labor supply of this country is of course a matter 
of profound interest. It will naturally be augmented by 
returning troops. But the Commissioner of Immigration 
predicts that the immigration tide will flow back as a result 
of war, due partly to improved land and labor conditions 
in the Old World. Steamship companies report that 
1,250,000 applications have been received from aliens in 
the last four years for passage to their native European 
lands as soon as possible after the war. It is estimated that 
2,500,000 desire to return to Europe. European countries 
may restrict emigration, for all available man power will 
be needed during the reconstruction period. Looking to a 
renewal of at least the normal export trade, representatives 
of the American Exporters’ & Importers’ Association, the 
Chamber of Commerce and other civic and commercial 
organizations have been conferring with Government rep- 
resentatives on the question of a steady supply of ocean 
tonnage to relieve the freight congestion at the port of New 
York. New York men ask that the ban on import licenses 
be removed and that the Government provide ships at regular 
intervals in which freight may be removed from warehouses 
in New York and vicinity. More than 100,000 tons of 
east coast South American export freight is said to be piled 
up here. It is asserted that the Government is facing a 
billion-dollar loss because of its guarantee of $2 26 a bushel 
for 1919 wheat crop and finds itself without funds and with- 
out agency with which to carry out the provisions of the 
uarantee. Millers are selling flour below the price allowed 
y the Food Administration. It is said that the British 
Government is buying wheat from Australia at 96 cents per 
bushel. Australia, it appears, has a surplus of over 200,- 
000,000 bushels. One crop report indicates 14.7% in- 
crease in the winter wheat acreage of the United States, 
with the spring wheat acreage next year the total 
is expected to be the largest on record. Ship- 
building will be pushed vigorously but exporters here 
are not at all enthusiastic over a proposal to build wooden 
ships for the foreign trade. Naturally they do not stand 
the strain so well as steel ships. And now it is stated that 
the Shipping Board has cancelled all outstanding contracts 
for construction of wooden ships where builders have not 
spent more than $200,000 on a ship. Contracts for 160 
ships of this t were suspended recently. The contract 
rice for wooden ships averages about $700,000. The 
ureau of Navigation of the Department of Commerce 
reports that the output of American shipyards during 
November was 171 vessels of 357,660 gross tons, officially 
numbered. They include a small to built for France. 
This total slightly exceeds that of October and is the largest 
on record. During the 12 months ended Nov. 30 1918, 











the ships built and officially numbered were 1,814, of 2,- 
560,500 gross tons of which 437 or 1,771,560 gross tons were 
seagoing steel steamers. Charles M. Schwab says that the 
Emergency Fleet Corporation will be able to deliver between 
8,000,000 and 10,000,000 tons of new shipping next year. 
November deliveries total 500,000 tons. American ship- 
builders may now accept contracts for steel or wooden ships 
to be built for private American interests as well as wooden 
ships for foreign account without making application to 
the Shipping Board. It is believed that this country will 
build an enormous mercantile fleet, gain foreign trade and 
save large sums in freight money. The prohibition on short 
selling of cotton futures onthe Exchanges of New York and 
New Orleans has been removed. The Liverpool Exchange 
has modified its regulations so as to permit short selling 
there if covered on the same day. The Coffee Exchange 
will reopen for unrestricted trading on Dec. 26, except that 
no will be allowed in months nearer than May and 
that maximum daily fluctuations are limited to hg ee go 
Butter is very high and it is now predicted that it go to 
$1 per lb. Farmers are apparently getting big prices not 
alone for their wheat, &c., but also for dairy produets includ- 
ing milk, for which the public is foreed to pay prices that 
seem beyond reason. e Government will ve large 
supplies to resell. Twenty-nine freight transports have 
left France, bringing back steel rails, engine supplies, air 
service supplies and gas machinery, to be used in this coun- 
try. This is probably only a beginning. It is said that 
300,000,000 pounds of Government-owned wool is to be 
auctioned semi-monthly. Only amounts which can be 
renee? absorbed will be sold at each auction. 

LARD steady; prime Western 26.80@26.90c.; refined for 
the Continent, 29.25c.; Southern American, 29.40c.; Brazil 
in kegs, 30.40c. Futures have fluctuated within narrow 

s 


bounds but in the main have been somewhat firmer, partly 
on a demand from shorts and packers. Also, the export 
movement of lard and meats has been very large. Further- 


more, an embargo was placed against 
Chicago. This naturally increased their value. The 
embargo is due to congestion. The firmness of corn has also 
had more or less effect on lard. The hog embargo at Chicago 
has been removed but it exists as against Pittsburgh. To- 
day lard ag fell and reg thes 25 points lower for the week. 
January hogs falling with lard receipts. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat M Ww Thurs. 


og shipments at 


on. Tues. ed. ri. 
January delivery._cts_26.15 26.30 26.45 26.35 26.22 .00 
May delivery_-...---- 25.27 25.36 25.75 25.77 25.75 25.82 


PORK steady; mess $49@$49 50; clear $45@$52; Beef 
products firm; mess $35@$36; packet $37 @$38; extra India 
mess $63@$65. No. 1 canned roast beef, $4 25; No. 2, 
$8 25. Cut meats steady; pickled hams, 10 to 20 lbs., 
33% @33 Ke.; pickled bellies, 35@36c. Big exports of 
meats. To-day January pork closed at 48.85c., a rise of 
35 points for the week. Butter creamery extras, 6914 @70c. 
66@75c. Cheese, flats,32@37c. Eggs, fresh gathered extras, 

COFFEE nominal. Trading in coffee futures will be 
revided on Dec. 26 for May and later months, with fluctu- 
ations of not over 150 points daily. In some of the cost 
and freight business Santos 2s were 23l4c., 2s-3s 21%c.; 
3s-4s, 2lc.; 4s-5s, 20.75@20.85e.; 7s, 19.40¢.; 8s, plus, 
15 19.10c.; 7-8s grinders, 19 cents, all on American credit. 
Rio and Santos prices have been more or less irregular. Rio 
has at times advanced slightly, while Santos was reported 
lower, even plainly showing less strength than Rio. The 
stock at Rio is 854,000, against 604,000 a year ago; at 
Santos 5,048,000 bags, against 2,294,000 bags last year. 

SUGAR, raw still 7.28 for 96-degrees centrifugal; granu- 
lated 9 cents. One-third of the Cuban stock of 1918-19 will 
be taken over by Great Britain. It is expected that the new 
crop will reach about 3,600,000 tons, so that the allotment 
to the United Kingdom would be 1,200,000 long tons and 
2,400,000 for the United States. Fourteen centrals are now 
rege | in Cuba, against 21 a year ago, and a number in 
Porto Rico. Meanwhile refined sugar is in much better 
demand as usual at this time, for the Christmas trade. 
Refiners are not supposed to be holding very large stocks. 
The International Sugar Committee has not been buying 
much if any sugar of late, and as yet there have been no 
allotments of new-crop sugar. Any scarcity will be only tem- 
porary. In fact sugarfis to be more abundant. The Amer- 
ican publie saved 775,000 tons of sugar over their normal 
consumption in July, August, September, October and No- 
vember this year. ‘There are now no restrictions on Ameri- 
can consumption. The Department of Agriculture estimates 
the 1918 beet sugar production in the United States at 740,- 
100 short tons, compared with 1917 production of 765,200 
short tons. The acreage harvested in 1918 is estimated at 
592,100 acres, a decrease of 72,697 from 1917. ‘The acre- 
age planted was 689,700 in 1918, against 806,600 in 1917. 
Beets worked in factories in 1918 are estimated at 5,822,600 
shorttons. The average price to growers in 1918 was $10 02, 
compared with $7 39 for 1917. Colorado was first in out- 
put with 182,700 short tons. Utah and Michigan being close 
seconds with 118,000 and 117,600 tons, respectively. Cali- 
fornia produced 109,300 short tons. The Haytian-Ameri- 
can Corporation’s sugar mill in Hayti recently completed at, 
cost of $7,500,000, has statred operations, being. the first 

apoleonic 


mill in igh to grind sugar for export since the 
era, when 

OILS.—Linseed nominal. 
$155 for January. Trading is generally quiet. 


ayti was a French colony. 
Car lots, it is said, sold at 
Lard 
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prime, edible, $2 30@$2 35. Cocoanut, Ceylon, barrels, 
1672 @16%e.; Cochin, barrels, 18@18%c. Soya bean, 


18@18%e. Corn oil, crude, wood, 1734@18c. Olive, 
$4 25. Cod domestic $1 45@$1 50. Spirits of turpentine 
70@71c. Common to good strained rosin, 14.70@15c. 


PETROLEUM firm; refined in barrels, cargo, $17 25@ 
$18 25; bulk New York, $8 25@$9 25; cases New York, 
$19 25@$20 25. Gasoline steady; motor gasoline in steel 
barrels to garages 24 4c., to consumers 26'%4e. Gas machine 
41\4c. Just now field operations show only small wells. 
North Texas develops some wild cat wells, i. e., in the Pan- 
handle, and it may mean something more; also sone wild cat 


in Cotton Co., ? homs. a 
‘vania dark $4 00, th Limea......< 38 | ois, above 30 
—-- 2 77| Pe meme ce pte $2 42 
Goring. ~~~ 3 83) 2 deg-- 260} hb " 225 
pines aene . —_ CER iano compote 
ID iio tis csoew 2 58| Ragland. ........ 1 25| Caddo, La., light. 2 25 
, yee 2 25/| Electra. _........ 2 25| Caddo, La., heavy 1 55 
og agape seamen Tak 3 ulna is 
North Lima.._~~~ nore voceee Henrietta........ 225 


TOBACCCO has remained quiet, pending further light on 
the general situation. Nothing new concerning the trade 
outlook has been reported. Meanwhile the trading is of a 
hand-to-mouth character, and prices, though to all appear- 
ance steady enough, are, after all, largely nominal. 

COPPER 26c. It is said that a current report saying 
that there is a surplus of copper on hand amounting to 
800,000,000 Ibs. greatly exaggerates the facts, although if 
the present smallness of buying orders continues for another 
60 days this condition of things will be realized soon after 
Feb. 1. The above estimate of 800,000,000 Ibs. included 
“stock in process,”’ blister copper on hand and in the process 


of refining. It is said that the output may be curtailed. 
There are reports of resale lots of good size offered at 19 to 
19 4c. ucers are expected to announce shortly the 


plan, under the Webb law, whereby they intend to handle 
their foreign sales. It is true that the early discussion hinged 
on the formation of a new export corporation, but latterl 
the aim has been a plan to conduct foreign business throug 
a joint committee which would distribute sales among pro- 
ducers. Reported sales of casting copper at 24@24 Xe. 
Tin higher at 71@72c. There seems little prospect of a 
removal of control. Lead unchanged at 7.05c. Spelter 
lower and in fair demand at 8.55 @8.60ce. : 

PIG IRON is reported to be in pretty good demand for 
export. It will be a free market soon. any of the trade 
expect big buying from other sources before long. It is 
maintained that consumption will outrun production at home 
and abroad. Steel works have been building faster than 
blast furnaces. England, it is believed, will want a good 
deal of American iron. At the same time there is a fly in 
the amber. In other words, there are fears of cancellation 
by buyers who contracted in some cases for large quantities 
for delivery in the first half of 1919. Of course, there is 
strong opposition to anything of this kind, even in the case 
of the Government. Yet it is intimated that even the 
Government has been cancelling iron as well as steel orders 
with a view of replacing their purchases at lower prices 
later on. The committee of the trade, it is supposed, will 
reduce prices $3 per ton. There will be no price-fixing in 
future. Itwillbeanopenmarketfor iron and steel afterJan. 1. 

STEEL regulations by the Government will cease on 
Jan. 1. This includes everything, prices, &c. The law 
of supply and demand will then become the supreme arbiter. 
A general Committee of Iron and Steel Manufacturers at 
a meeting in New York on Dec. 9 reported in favor of a 
moderate reduction in prices of steel and all rolling mill 
products on and after Jan. 1, and this will be done. The 
committee will have power in the matter. It is believed 
that plates and shapes will be reduced $5, sheets and tin 
plates $10 per ton, and other items in proportion with steel; 

ig iron $3 decline. No great demand for rails has appeared. 
n England there is a good demand for pig iron and an export 
inquiry for rails, shapes and plates. 
Re 


COTTON 


Friday Night, Dec. 13 1918. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
147,395 bales, against 150,747 bales last week and 136,346 
bales the previous week, making the total receipts since 
Aug. 1 1918 2,357,795 bales; against 3,179,576 bales for the 
same period of 1917, showing a decrease since Aug. 1 1918 
of 821,781 bales. 














| | 
Sat. | Mon. | Tues. | Wed. | Thurs. Fri. | Total. 
Galveston _____- 4,786' 12,534! 10,635| 3,264) 3,917| 7,794 42,930 
Tanase City... ea Te beGh: - coma naa 824 ‘899 
Fort arthur, &¢-| 257! s547| 91467] 10.354 1381, 5.790 47,020 
BG.sce ’ ch i , | ’ ’ , ’ 

ie. 3... 83| "809) 366) 1,027) 1,206 1,614 5,105 
Pensacola __...- ae eee lethal didiie te ivied cise 
acksonville ___- eal wadl’. steal. Sia bane 523 523 
pen eek giboos 4,983, 5,402, 7,302) 3,571) 1,832 4,934 28,024 

runswick __._- emul athe Sneath mee 
Gharieton of WIEN | 4,330| “324 1,699) 576) 633 1,315 5,677 
Wilmington _--_-' 26 341) 373 375 53 188 2,070 
Norfolk ....___- 1,419, 2,200) 2,525) 1,676] 1,516 1,843, 11,179 
Ne aeewe Ave. ----| pedal, cael atid jak 106, 106 
i Sse Mie | amas | as |e Mee | ee i 
Baltimore __.--- ees eee! eee ere eee ell 
eiphia | soa Gem Rites Aber soatuw gine > Rhee 
T otals this week_| 19,366 30,153’ 31,368: 21,698 17.942 26,868 147,395 








The following shows the week’s total receipts, total since 
Aug. 1 1917 and stocks to-night, compared with last year: 





























‘ 1917. Stock. 
Receipts to aon | 
Dec. 13. | This |Since Aug| This |Since Aug! 
eek. | 11918. | Week.| 11917. | 1918. | 1917. 

Galveston_______ | 42,930) 811,721) 36,775| 986,776! 280,950) 278,591 
Texas City______ 899 3a 79| 8,296} 25,231 4,242) 17,684 
Port Arthur__.__ a RO Na ae ew, a ee eee ee 
Aransas Pass, &e_| 481 8,533 298 3°930 PLETE. Pa Me Spa 
New Orleans.__.' 47,920} 621,212) 50,895) 725:110| 430,668| 318,672 
Mobile ......._. 5,105} 58,247) 2,909} 61,819 25.483) 18,862 
Pensacola_______ | <es 4: a aie ee oe ee 
Jacksonville. ____ 523} 10,115) 1,800) 27° 9,130} 13,200 
Savannah_______ | 28,0: 482,402 24.339 654,929) 250.321 256, 
Brunswick ______ 1 oe a 90,400 00 , 
Charleston______ | 5.6771 82, 7,006] 145.774) 51,147 5 
a 11778! 131°32s| 10°988| 19244] Oscars 78'DeR 
N’port News, &c_ 106 2:663 iss LD ‘nceceek: noone 
—— “955| 14'802| Biee7| goceasl  t2:e2a|  18°307 
Baltimore_______ | 1,026} 12,417 603 55.519 17°354 39'399 
Philadelphia ---_|  ___- ee ee 3,389} 10,32 6,767 

Totals___.___- '147,39512,357,795|158,476'3,179,576) 1,409,795!1,313,912 








In order that comparison may be 


; made with other years, 
we give below the totals at leading 


ports for six seasons: 




















Receipts at— | 1918. 1917. 1916. 1915. 1914. 1913. 
Galveston __.| 42,930} 36,775! 71,914| 81,209! 171,308! 50,379 
exasCity,&c. 1,380 8,594, 15, 19,424 20.59 21,029 
ew Orleans_| 47,920| 50,895; 41.7 56,000 90. 
Mobile_____- 5,105 2,909 3,214 7,005 7,7 : 
Savannah ___ ,024| 24,329) 21,615) 26,30 097 j 
Brun en 2,000 4,000 8300 . a 
Charleston, &c 5,677 7,006 4,715 8,821; 2 ore 13,041 
Ww ss 2,070 1,883 659 2,238 j 10,822 
Norfolk . -.-- 11,179} 10,488} 21,326) 24,377; 24,695 25,802 
N N.,&c. 1 ioe se 7148 7,39 045 
All others __- 2,504| 13,409) 14,946 5,64 5,083 8,135 
Tot. this week} 147,395} 158,476] 200,130| 243,169) 428,369) 312,795 
Since Aug. 1-\2,357,795'3,179,57614,326,808' 3,645,796 3,820,186 6,508,118 

















The exports for the week ending this evening reach a total 
of 127,981 bales, of which 63,711 were to Great Britain, 
4,610 to France and 59,660 to other destinations. 
Exports for the week and since Aug. 1 1918 are as follows: 





























Week ending Dec. 13 1918. From Aug. 11918 to Dec. 13 1918. 
Exported to— Exported to— 
Exports 
Srom— Great Great 
Britain .| France.) Other. | Total. Britain. | France. | Other. Total. 

Galveston. -_} 27,217) ...--.- 29,799) 57,01 447,801 
ys Rt ee” eae ee eee 15,800 
,, ip” eS BRR RS ean gs 130 
New ms; 13,485) _...-- 3,286) 16,771 348,454 
Mobile __- O:0OEE iwidtcih akeced 6,599 “ 
Gt ccd OtniiMel wideband maces 4,750 
Savannah __| 11,083) 2,300) 16,923) 30,306 189,428 
Brunswick -| 5,327) ...---| -..--- 5,327 30,875 
NS CEE, SEER SELES TS See 5,646 
Pek nat aed ckoneel dashed oncwes 11,612 
New York. ....-- 2,310 805) 3,115 269 ,607 
I titel deena pacntel enbnnnl aonb ba 21,519 
PGE ap wuk Ub wawsicel woe ot oxpawe ,450 
BOGE Gil 6 cé6S Sais) addees) SO wdbs i 
PacificPorts, ......| ------ 8,847) 8,847 74,945 

Total___-_| 63,711) 4,610) 59,660/127,981 824,285) 186 ,2 454,744/1 465,267 
Total‘1917_| 45,251) _.._-- 32,213) 77,464 1,103,604) 279,417; 514,444'1,897,465 
Total 1916_'170,333! 14,630, 55,655'177,618'1,418,218, 405,8 965,048'2,789,165 




















In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 






































| On Shipboard, Not Cleared for— 
| Great | Ger- Other | Coast- Leaving 
Dec. 13 at— Britain.) France.| many. | Cont’t.| wise. | Total. Stock. 
Galveston ...-| 24,480) --- ~~. | ssecasiodl 25,200 10,000; 59,680) 221,270 
New Orleans._| 30,777 10,074, --... 17,860 115\ 58,826 371 844 
Savannah ....| -..-.- PGE Gasket. Goeee | 4,000) 16,000) 243,321 
COs: A etlk Leedel: acoudl bose 1,000; 1,000 50,147 
Mobile__._..- | ee et Peat ee 500; 4,274 1,209 
oe oe ee ae 800 800 4,675 
New York*_.-.| 15,000; 4,000) --.-- 4,000; -..-- 23,000) 146,242 
Other ports*._| 7,000) 1,000) ----- SMOG 22s 11,000 50 
Total 1918_- 81,031) REM. owed 50,060) 16,415|174,580/ 1,235,215 
Total 1917_-| 64,827; 20,718) --.--- | 38,316) 10,278 134,139)1,179,773 
Total 1916__) 98,588 33,530! -____| 58,552) 19,546'210,216'1,358,849 
* Estimated. 


Speculation in cotton for future delivery has been on a 
light scale at declining prices. They broke badly on the 
11th instant, when it was found that the Government crop 
estimate was about 200,000 bales larger thav had generally 
been expected, i. e., 11,700,000 bales, against 10,949,000 
bales the estimate a year ago, 11,511,000 bales two years 
ago and 11,161,000 bales in 1915. Also, there have been 
intimations that the domestic consumption in November 
would make q poor showing tomorrow, owing to labor 
troubles, the influenza epidemic and so on. The estimate, 
as given by the Cotton Ginners’ Association, is 398,000 bales, 
against 440,833 in October, 470,779 bales in September, and 
534.914 bales in August. That would make a total of 1,- 
864,000 bales to Nov. 30, against 2,278,181 bales in the 
same time last year and 2,219,967 bales two years ago. It 
remains to be ssen how near these figures will come to the 
Census figures of tomorrow. But it is generally expected 
that the November total will make anything but a cheering 
exhibit. Also there has been more or less Japanese selling 


and a certain amount of Southern hedge selling. And, 
h restrictions on short selling were removed here on 
inst. Liverpool has thus far only partially modified 
It allows short selling but 


altho 
the 9t , ) 
its regulations in this respect. 
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requires that it shall be covered on the same day. Straddles 
between months are permitted. Here the fact that the 
crop is estimated by the Government at some 750,000 bales 
larger than the December estimate of last year is dwelt upon 
with considerable emphasis by those who believe prices are 
bound for a lower level. Moreover, there is a growing fear 
of big cancellations of cotton goods orders by the Govern- 
ment. Also the Government holds very heavy stocks of 
cotton goods. It has far bigger stock than it can very well 
use. The inference is that it will become a dealer to a 
certain extent, possibly to a very large extent, in closing 
out its surplus supply. Cotton goods dealers want to 
regulate the Government sales on prices. The question 
is .whether the Government will allow such regulations. 
It been doing its own regulation for the last two years. 
As regards exports of raw cotton, they have increased some- 
what of late, but the fact remains that the total thus far this 
year is far behind that of the same period last year. The 
ocean tonnage problem has not yet been really solved. 
It may be in a fair way of being solved, but when will the 
actual solution be reached? Meanwhile, American mills, 
fearing cancellations, and with the domestie demand light, 
are not buying raw cotton freely. And small wonder. It 
is a time for watching and waiting, in the opinion of many, 
rather than for aggressive buying, either of raw cotton or 
the manufactured goods. And this for the reason that now 
that peace has come a good many think that war prices will 
be deflated. Then why buy on a big scale, now, it is asked, 
only to see prices decline later on? Some such reasoning as 
this is taken as explaining the dulness of the cotton goods 
business in most parts of the country. At times, more- 
over, Liverpool has been selling here. Another factor was 
the strike of 100,000 hands in Lancashire for an increase in 
wages of 40%. Only a few firms conceded the workers’ 
demands. And the interesting fact is that, owing to the 
smallness of the stocks of yarns, weaving sheds in Lancashire, 
it was feared, would soon be obliged to stop, throwing 200,- 
000 more hands out of work, unless the strike was somehow 
brought to an end. At the same time, stocks in this 
country are large. Some think the noticeable discounts 
on the distant months are partly explained by a con- 
siderable percentage of low grades in the American stocks. 
On the other hand, there is hopeful feeling in many quarters 
as regards the future of the export trade. Conferences have 
been held in Washington looking to an increase in the supply 
of ocean tonnage. That is the nub of the whole matter. 
Get the ships and cotton will get to foreign buyers. At 
any rate that is the widespread and fixed belief. Chairman 
Brand of the Cotton Distribution Committee predicts that 
the exports of cotton this season will be 50% larger than last 
year when they were 4,476,124 bales. England, France, 
Spain and Italy, as well as Belgium and various neutral 
countries want cotton. It is simply a question of get- 
ting the cotton to them. If Germany and Austria can 
get a stable Government and sound finances, they will 
want large quantities of cotton also. A point on’ which 
much stress is laid is that the world’s stock of cotton and cot- 
ton goods outside of this country is very small and in Europe 
down uncomfortably near the vanishing point. Meanwhile 
the world is shifting from a war to a peace basis. The seas 
are safe again. An immense amount of reconstructive work, 
as already intimated, must be done. It is said, too, that 
the world’s supply of shipping has suffered no serious net 
loss during the war for the recent reason that newly built 
tonnage has largely replaced the old that was destroyed. 
And in this country transports are rapidly arriving with 
returning troops. The ships will not return to Europe with 
troops as they did only a short month or six weeks ago. 
They will carry back merchandise of all sorts. In this way 
cotton will find a certain outlet to European marts. But 
in addition, as already stated, arrangements are being made 
at Washington looking to the allotment of further amounts 
of tonnage with a view of facilitating the efflux of cotton 
from America. Tonnage is badly needed because of the 
congestion at Southern points. And the extreme need is 
taken to mean that determined and successful efforts will 
be made to remedy the present abnormal state of 
affairs. Meanwhile spot markets are generally firm 
at high prices. The ginning up to Dec. 1 was 9,563,124 
bales, against 9,713,529 last year and 10,352,031 two years 
ago. In the period of Nov. 14 to Dee. 1, it was 882,119 
bales, against 1,142,414 last year and 737,028 in 1916 and 
932,337 in 1915. But this seemingly bullish exhibit lost 
much of its point when the Government crop estimate ap- 
peared two days later and which was so much larger than 
expected that it caused a break in prices of 80 to 100 points. 
Latterly increasing exports have been a cheering factor. 
The New York stock is very small and is believed to be 
largely controlled by large spot interests. To-day prices for 
a time advanced on Liverpool, and trade buying and strong 
Liverpool prices on the near months; also shorts covered. 
Japanese selling let up. Spots were firm. On the rise the 
South and Wall Street sold. There was a rumor that the 
Lancashire strike had been practically settled. But the 
market was long and liquidation caused a reaction later. 
Middling uplands closed at 28.80c., showing a decline for 
the week of 95 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. 7 to Dec. 13— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands.._......._. 29.25 29.10 29.10 28.55 28.75 


Fri. 
28.80 





— 


NEW YORK QUOTATIONS FOR 32 YEARS. 














ro. Esc 28.80{1910_c____- 15.05 |1902_c____. 8.55|1894_c___.. 5.69 
oy SEER 30.70|1909_....-- §.2011901....... .50|1893_...... -94 
DE wise oe 18.201 Siew scans hii xs 9.88|1892_-.._.. 9.75 
SE cabsee Ri ti ) eer 12.10)1899___.___ eat. , ae: 8.06 
1044. cae 7.3011906....... 0.65) 1898__....- §.81|1890......_ 9.38 
| | See 13.25|1905....... 12.00} 1897... - 5.88}1889_...._. 10.25 
> ar 13.10}1904._--_-- -00}1896__..-.._ 7.38/)1888....._ 9.88 
|} RESON 9.20}1903_....-- 12.45/]1895_._._.- 8. fa 10.56 
MARKET AND SALES AT NEW YORK. 

! 

| Spot Futures SALES. 

Market Market 

Closed. Closed. | Spot. Contract| Total. 
Saturday_-_-_!Quiet, 50 pts. dec__|Steady_.......| —___- bs Boeke reas 
Monday _--|Quiet, 15 pts. dec__|Barely steady__| ____| 00 100 
Tuesday ._.|Quiet, unchanged _-_|Steady_______. ee eee Be tas. 
Wednesday - Quiet, 55 pts. dec. .|Steady_-....-- ae ae C= 
Thursday --|Quiet, 20 pts. adv_-_|Steady___-_.-_- fy alike aisha eae 
Friday -...-. iQuiet, 5 pts. adv__|Steady._.__.._ | cate cial aad 

aed CesT Wins BI A RERMBME LT LS pasa). 3R ae 








FUTURES.—The highest, lowest and closing price at 
New York for the past week have been as follows: 























{ j 
| Saturday,| Monday,| Tuesday,| Wed’ day, Thursd’y,| Friday, | 
Dec. 7.| Dec. 9. \Dec. 10..Dec. 11.\Dec. 12:\Dec. 13.) Week. 
December— | | | | 
Range. -_-_--/ 27 .75-.05| 27 .35-.95 27 .55-.00 26 .60-S75 | 27 .00- -50 27 .30-.75 26.60-705 
Closing - -..|27.75 ie hes — | 27.60-.65 27.05 —|27 .23-.30|27.30-.35 — as 
January— | | 
Range--.-_- |26 .50-.90| 26 .06-.75 26.36-.74 25.40-150 25.65-.25'25.97-.45/25.40-190 
Closing --..|26.55 —)26.35-.45'26.39-.40,25.65-.77 26 .00-.10'25.98-.02|— _- 
a | | 
nge.....| — — i— — — 
ee —\25.43 —/'25.40 —|24.75 —|25.10 —|25.10 —_—— 
arc | | 
Range..... \25.23-.84/24.95-.60'25.15-.50 24.35-.29|24.55-.10|24.85-.36 24.35-184 
Closing - - . .|25.43-.45|25.28-.30/ 25.25.27 |24.60-.70 24 .87-.90/24 .95-.00 — _— 
= a Es id ee 
wane a ee oe oe eee oe eee a cae 26 eee ae eee «a as 
er —|\24.45 —|34.50 —'\23.90 —/24.20 —/24.30 saad BY _—- 
| | ' 
Range----_- 24.57-.93 24 01-.68|24.30-.50|23.45-.42123.70-.25 24.05-.50 | 23.45 293 
Closing - - - -|24.60-.62 24.33-.43 24.37 —|23.71-.75 24.02-.05 | 24.13-.14;— — — 
— oo ebta sor = _— pa a —|23.50 —|— — —|— — —/23.50 — 
pee 3.85 —|23.68 —)|23.70 —/23.50 —\23.50 —/23.60 ws HE —_— 
v— | | 
Range... |23.80-.30 23 .30-.85 23.65-.95 22 .90-.78/23.10-.65|23.45-.95 22.90 230 
Closing - - - -|23.80-.85 23 .63-.65|23 .65-.67 23.10-.15)23.37-.38 23 .50-.53/— -_-_ 
August— 
Range-.... |22.90-.95|22.55-.75 22.75-.05 22 .30-.95|22 .50-.58|22.71-.25 /22.30-.05 
Closing - - - . |22.80-.90 22.70-.75 22.75 —'22.30 —j\22.58 —i22.75 —'— — — 
September— | 
Range-_..-- ss _— 21.95-.00/22.40 —/|22.00 —|— — —|22.25-.40|21.95-.40 
Closing - -- -|22.20 122.15 —)22.20-.25'21.70 —|22.00 —|22.15 —|— — — 
ber— | } | 
Range....- 21.85-.15)|21.45-.95 21.60-.90 21.00-.90|21.20-.70 21.52-.00'21.00 als 
Closing - -- -|21.85-.93!21.70-.75'21.75 —'21.15-.20'21.43-.45'21.60 —'— — — 
j28c. f27c. 126c. t 25c. 2 24c. a22c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks. as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 























Dec. 13— 1918. 1917. 1916. 1915. 
Stock at Liverpool____-_--- bales. 261,000 401,000 707,000 842,000 
Stock at London -....-.....--- 16,000 21,000 29,000 60,000 
Stock at Manchester_.......... 35,000 59,000 82,000 

Total Great Britain......_._- 330,000 457,000 795,000 984,000 
NS SERENE a gg OR. EA *1,000 *1,000 
I tt mie 2) qiubahaneniin. wetted *1,000 *1,000 
et Se 62,000 158,000 239,000 289,000 
Stock at Marseilles .......-.--- 1,000 4,000 6,000 2,000 
Stock at Barcelona _........--.- 25,000 57 ,000 68,000 61,000 
I ak ees 14,000 29,000 228,000 241,000 
I SO On a on iebien crete eahaemaaaaeie *1,000 *1,000 

Total Continental stocks------ 102,000 248,000 544,000 596,000 

Total European stocks_..---- 432,000 705,000 1,339,000 1,580,000 
India cotton afloat for Europe... _14,000 28,000 57,000. 33,000 
Amer. cotton afloat for Europe... 265,000 245,000 625,706 404,647 
E t,Brazil,&c.,afloatfor Eur’pe 42,000 76,000 74,000 ,000 
Stock in Alexandria, Egypt... 353,000 304,000 227,000 235,000 
Stock in Bombay, India_____-_-__ *565,000 *450,000 407,000 479,000 
Steck in ©. 8. pares ....-.-.-.- 1,409,795 1,313,912 1,569,065 1,641,538 
Stock in U. 8. interior towns_-__-_1,343,638 1,248,095 1,379,059 1,513,251 
U.S. exports to-day._......-.-- 25,873 5,774 25,962 14,855 

Total visible supply__.....__- 4,450,306 4,375,781 5,703,792 5,991,291 

y ae SSere. tals of American and oher descriptions are as follows: 

merican— 
Liverpool stock_-........- bales. 135,000 268,000 561,000 600,000 
Manchester stock .............. 23,000 27 ,000 44,000 67 ,000 
Continental stock.........-.-.- *84,000 *208,000 *455,000 *488,000 
American afloat for Europe--_--- 265,000 245,000 625,706 404,647 
2, es MORO BONE. we cdinsonednes 1,409,795 1,313,912 1,569,065 1,641,538 
U. 8. interior stocks -.......... 1,343,638 1,248,095 1,379,059 1,513,251 
U. 8. exports to-day .......-... 25,873 5,774 25,962 14,855 
Tetel Amaricas.....cccaccsee~ 3,286,306 3,315,781 4,659,792 4,729,291 
East Indian, Brazil, &c¢.— 
[AGO cit cndandasece 126,000 133,000 146,000 242,000 
a a 16,000 21,000 29,000 60,000 
Manchester stock. ..........-.. 30,000 8,000 15,000 5,000 
Continental stock...........-.. *18,000 *40,000 *89,000 *108,000 
India afloat for Europe__......- 14,000 28,000 57 ,000 33,000 
E t, Brazil, &c., afloat...._.. 42,000 76,000 74,000 90,000 
8 in Alexandria, Egypt_---- 353,000 304,000 227,000 235,000 
Stock in Bombay, India__...__- 565,000 *450,000 407,000 479,000 

Total East India, &c.......-.- 1,164,000 1,060,000 1,044,000 1,262,000 

pe ree 3,286,306 3,315,781 4,659,792 4,729,291 

Total visible supply_-_......-- 4,450,306 4,375,781 5,703,792 5,991,291 
Middling upland, Live eS: 20.07d. 22.31d. 11.00d. 7.47d, 
Middling upland, New York._.. 28.80c. 30.70c. 18.60c. 11.95¢c 
Egypt, g brown, Liverpool... 30.79d. 33.40d. 21.85d. 10.25d. 
Peruvian, song good, Liverpool. 38.00d. 31.00d. 18.00d. 11.40d, 
Broach, fine, ay erpons fh eet 17.17d. 1.35d. 10.60d. 7.10d, 
Tinnevelly, good, Liverpool_.__- 17.42d. 21.53d. 10.72d. 7.22d 


*Estimated. 

Continental imports for past week have been 20,000 bales. 

The above figures for 1918 show an increase over last week 
of 87,394 bales, again of 74,525 bales over 1917, a decrease 
of 1,253,486 bales from 1916 and a loss of 1,540,985 bales 
from 1915. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 



































Movement to Dec. 13 1918. Movement to Dec. 14 1917. 
Towns. Shtp- | Stocks Receipts. Ship- | Stocks 
ments.| Dec. ments.| Dec, 
Week. 13. Week Season. | Week. 14. 
Ala., Eufaula__ ----| 23,538 1 ’ 
Montgomery - 895) 25,577, 1,500 
Selma ._..... 15 
Ark., Helena__ 1, 
Little Rock. 6, 
Pine Bluff---' 4, 
Ga., Albany--_- 4 
Athens.__._- 5, 
Atlanta__.._- 12, 
Augusta -----) 17, 
Columbus. - --| 1, 
Macon.....- | 5, 
Rome. ......) 1, 
La., Shrev 6, 
Miss.,Columbus 
Clarksdale ___ 3 
Greenwood. -__ 1,85 
Meridian _.-_-_) 
Natchez ----- 1 
icksburg- --_- 
Yazoo City--| 1 
Mo., St. Louis_| 40,285 
N.C.,Gr’nsboro| 1,42 
Raleigh__.._- 78 
O., Cincinnati-_ 2,162 
Okla., Ardmore 5 
Chic ee 2,000 
i iidnin aos 6 
ma _..-| 
8.C.,Greenvil 3,524 
Greenwood--_! ; 
Tenn., Memphis; 40,0€ 
ash on fs ana 
Tex., Abilene-_| 9. 
B RR 25 
Clarksville - _ _| 1,819 
See | 4,424 
Honey Grove-, 5 * 1,794 é 1,92 7,10 
ivévce 781\285,077| 51,7301,267,838) 48,147225,625 
| Ra 2,97 2,608; 13,008 
San Antonio__. sine: eee 








Total, 41 towns 167,905 3,206,749 155,546 1343638 218,856 4,366,760 187 ,420 1248095 


The above totals show that the interior stocks have in- 
creased during the week 12,359 bales and are to-night 95,543 
bales more than at the same time last year. The receipts at 
“a oo have been 60,951 bales less than the same week 

year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 





























1918——— 1917 
Shipped a Week oak Week aa 
_— eek. ug. 1. eek. ; a 
i inicn cries nd tincw atl 8,506 171,836 439,003 abs 428 
Via Mounds, &c............... 13,360 198,117 13,338 223,441 
asa ceaige 433 9,563 256 3,960 
2 EE cle PRE 4,902 58,970 3,518 38,798 
Pe i on op Se cs tisin eneendion 2,770 34,447 93 22,405 
Via Virginia points__.____.____-- 3,118 81,839 7,284 144,174 
Via other routes, &c___________. 13,980 7,061 29,843 264,766 
Total gross overland_________-_ 48,069 761,833 94,176 1,285,972 
Deduct tone 
Overland to N. Y., Boston, &c_.. 1,981 29,471 t 217,631 
Between interior towns_________ 1,203 23,537 1,614 43,688 
Inland, &c., from South. 2____-_- 5,134 102,750 429,384 4a302,109 
Total to be deducted______.__ 8,318 155,758 42,607 563,428 
Leaving total net overland *___._ 39,751 606,075 51,569 722,544 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 39,751 bales, against 51,569 bales for the week last 
hee and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago of 116,469 bales. 














1918 1917 
In Sight and Spinners’ Si Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Dec. 13._...147,395 2,357,795 158,476 3,179,576 
Net overland to Dec. 13__.____. 39,751 606,075 51,569 722,544 
Southern consumption to Dec. 13a 70,000 1,539,000 81,000 1,654,000 

Total marketed.............. 257,146 4,502,870 291,045 5,556,120 
Interior stocks in excess__....-..- *12,359 647,022 31,436 893,153 

Came into sight during week_._.269,505 -----.--- SEO AE csciieinnin 

Total in sight Dec. 31_._--_--_-. ans, aa. wae 6,449,273 
Nor. spinners’ takings to Dec. 13. 52,474 923,131 83,484 1,215,796 

a These figures are consumption; takings not available. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
SENG: Bs iin aici 377 ,995|1916—Dec. 15.---------- 7,889,191 
i EE hy Ee 422 ,265|1915—Dec. 17_---------- 6,571,050 
1914—Dec. 18__-----------590,459|1914—Dee. 18_---------- 6,633,931 


WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices by telegraph from the South this evening denote that 
rain has been quite general during the week, but light to 
moderate as a rule. 

Galveston, Tez.—We have had rain on three days of the 
past week, the rainfall being thirty-one hundredths of an 
inch. The thermometer has ranged from 62 to 80, averag- 
ing 71. 

Ji am Tex.—Rain on one day of the week. The rainfall 
has been twenty hundredths of an inch. Average ther- 
mometer 58, highest 76, lowest 40. : 

Amarillo, Tez.—There has been rain on one day during 
thetweek, the rainfall being six hundredths of an inch. The 
thermometer has averaged 46, the highest being 64 and the 
lowest 28. 





Brownsville, Tex.—We have had rain on two days of the 
past week, the rainfall being twelve hundredths of an inch. 
The thermometer has averaged 71, ranging from 60 to 82. 

Dallas, Tez.—It has rained on two days during the week 
to the extent of one inch and thirty-four hundredths. The 
thermometer ranged from 40 to 76, averaging 58. 

Palestine, Tex.—Rain on two days of the week. The rain- 
fall has been one inch and sixty-six hundredths. Average 
thermometer 62, highest 76, lowest 48. 

San Antonio, Tex.—There has been rain on two days of the 
week, to the extent of two inches and sixty-four hundredths. 
The thermometer has averaged 66, the highest being 78 
and the lowest 54. 

Taylor, Tex.—There has been rain on two days of the past 
week, to the extent of one inch and fifty-two hundredths. 
Minimum thermometer 50. 

New Orleans, La.—It has rained on one day during the 
week to the extent of one inch and fifty-six hundredths. 
The thermometer has averaged 67. 

Vicksburg, Miss.—Dry all the week. Average ther- 
mometer 65, highest 78, lowest 51. 

Mobile, Ala.—We have had rain on one day the past 
week, the rainfall being thirty-five hundredths of an inch. 
The thermometer has averaged 63, the highest being 72 
and the lowest 50. 

Selma, Ala.—Dry all the week. The thermometer has 
averaged 60, ranging from 39 to 72. ; 

Savannah, Ga.—We have had rain on two days of the 
ast week, the rainfall two inches and forty hundredths. 
he thermometer has ranged from 49 to 72, average 60. 
Charleston, S. C.—The week’s rainfall has been eighteen 

hundredths of an inch on one day. Average thermometer 
62, highest 74, lowest 49. 

Charlotte, N. C.—We have had rain on one day of the 
past week, the rainfall being twelve hundredths of an inch. 
The thermometer has averaged 53, ranging from 37 to 69. 

Memphis, Tenn.—There has been rain on two days of the 
past week, to the extent of thirty-one hundredths of an inch. 
The thermometer has averaged 61, ranging from 46 to 75. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 

Dec. 13 1918. Dec. 14 1917. 
Feet. Feet. 


New Orleans___....-- Above zero of gauge. 4.7 6 

DRONE. oo oc wswnu Above zero of gauge. 8.5 3.3 

eee Above zero of gauge. 9.0 8.1 

Shreveport.......---- Above zero of gauge_ 9.3 *5.9 

Vigeare inst i cae Above zero of gauge. 12.8 4.2 
ow. 


QUOTATIONS FORMIDDLINGCOTTONATOTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cottoh markets for 
each day of the week: 














; Closing Quotations for Middling Cotton on— 

Week ending . . 

Dec. 13. Saturday.| Monday.| Tuesday.| Wed'day.;Thursd’y.| Friday. 
Galveston ____- 30.10 30.10 30.10 29.50 29.50 29.50 
New Orleans__-_'28.88 28.50 28.50 28.50 28.50 28.50 
Mobile _____--- 1:26.75 26.25 26.50 26.00 26.00 26.25 
Savannah __-_-_- 129.00 29. 29.00 29.00 29.00 29.00 
Charleston. - --- (pte pine 27.00 sien 27.00 27.00 
Wilmington ____|26.50 26. 26.25 aE: 26.00 26.00 
Norfolk _._.--- 26.75 26.75 26.75 26.75 26.75 
Baltimore _-_-_-_- \28. 28.00 28. 27.50 27.00 27.00 

hiladelphia - __|29.50 29.35 29.35 28.80 29.00 29.05 
Augusta _.___-_- |27.25 27.25 27.19 27.19 27.00 27.00 
Memphis -__-_-_-_- |29.00 29.00 29.00 29.00 29.00 29.00 
RR Some 28.50 28. orig 28.00 28.00 
Houston... __- 29.75 29.35 29.35 28.85 29.10 29.10 
Little R .---!29.00 29.00 29. 29.00 28. 28.50 




















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 























Saturday, Monday,| Tuesday ,| Wed’ day ,\|Thursd’y,| Friday. 
Dec. 7.'| Dec. 9.'| Dec. 10.'| Dec. 11. | Dec. 12.| Dec. 13 
| | 
December --_-_-- 27.30 —1|27.30-.40\27.27 —|\26.50-.60/27.00-.15|27.79 — 
January ....... 26 .20-.25|26.20-.24/ 26 .07-.10 25.35-.40|25.70-.80 26.03-.06 
DE eine woes 25.00-.03|24.85-.91|24.74-.77 24.00-.02 | 24.25-.35| 24.25-.53 
May _...___---|24.22-.30)24.04-.05|23.92-.96 23.27-.30|23 .50-.60/23.74-.75 
} Bee 23.57-.62|23.20 —|23.15-.17 22.62 —|22.85-.80/23.10 — 
October i ERE 21.37-.47|20.85-.95| 20.95-.00,22.40-.52/20.73-.80 20.95-.05 
‘one— 

eae Steady. | Quiet. Quiet. Quiet. | Steady. | Steady. 
Options ....-.-- Steady. |! Steady. | Steady. ! Steady. | Steady. ! Steady. 





—Mr. John A. Hartcorn, representative of Messrs. Henry 
Hentz & Co. on the New York Cotton Exchange, died after 
a very short illness on Thursday. Mr. Hartcorn had been 
a member of the Exchange nearly 20 years, and his sudden 
death from typhoid fever at the age of 46 came as a distinct 
shock to his associates on the floor, with whom he stood in 
high esteem. The funeral will take place Saturday even- 
ing at 8 o’clock from his late residence, 255 Jefferson Ave- 
uue, Brooklyn. 


BRITISH COTTON WAGE QUESTIONS.—It was an- 
nounced early in the week by cable from London that the 
Askwith Conference on the spinners’ demands for a 40% 
advance on current wages had been ineffective. The em- 
ployers’ alternative offer to arbitrate has been refused, and 
there seems to be no early prospect of a settlement. A fur- 
ther cable of the 12th, bearing upon the weaver’s claim for 
50% advance on current wages, states that a special court of 
arbitration has considered the matter and that a decision 
may be expected in about ten days. Both sides have agreed 
to abide by the decision given. 
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y SS 4 ‘i of contracts. All trad 
WORLD’S SUPPLY AND TAKINGS OF COTTON. - oo saete ats eos angel B ditional era Race to that time 
time be sent as soon as possible to the gallery for « ture. 
Cotton Takings. | 1918. 1917. After 3 o'clock signing of trades will be cont 
Week and Season. =| “eek. , Season. | Week. | Season. ‘ EGYPTIAN COTTON CROP. —The Alexandria Cotton 
9) -, of Boston, e following by mail from Alexan- 
woof 6OR OAM anne deme 4,302, i eaisinahale , 
Visible supply Dec. G---------|4:362/912) 54557 355 4802-449) 544-576 | dria under date of Oct. 11: 
—- in sient to Bas _ ¥ styer Mee tid 372-45) 604) 200 | .. News concerning the crop is in general satisfactory; the first and second 
Other India shipm’ts to Dec.i2) -_- 7000, 1! 7-0np | Dickies are proceeding mormell ons have improved somewhat 


Alexandria rece 


ts to Dec. 11--) 
Other supply to 


37,000 
114,000 
ec. 11*_--.-- | 1,000} 92,000, 2) 43,000 

















Total supply Bike tS oe 4,696,417, 9,026,242 4,742,926|10,134,049 

ucl— 

Visible supply Dec. 13-------- l4,450,306| 4,450,306 4,875,781) 4,375,781 

Total takings to Dec. 13-a_...| 246,111] 4,576,036] 367.145] 5,758,268 
Of which other....-.------- 222,111] 3,813,036, 273,145] 4,652,268 
Of which other........-.-.. | 734'000! °'763:000 94:00! 17106,000 
* Embraces receipts in Europe from Brazil, Smyrna, West &c. 


Indies, 

This total embraces the total estimated ss 1B by Southern mills, 
1,539,000 bales in 1918 and 1,654,000 bales in een being 
available—and the aggregate amounts tak and foreign 
spinners, 3,037,936 ba es in 1918 and 4,104, 368 "pales in Tt in 1917, of which 
2,274,036 bales and 2,998 8,268 bales American. 6 Estimated 


AGRICULTURAL DEPARTMENT’ 8 COTTON CROP 
ESTIMATE.—The report on cotton, issued by the Agri- 
cultural Department on Dec. 11, is as "follows: 











ee a those first 
e — icking has also proved better than 
Sadan over the whole delta may now 
— __— condition of the crop and 


= : districts 
ast year. e average ee 
be to reach 3 


the acreage as we know it leads us P empect Som S ve to ay and a = 
million cantars this year; bk at this early e impossible 
: certaint , as the final yield depends, to a 


to forecast the outturn with —_ 
eather d 


great extent, on the w and November, but with nor- 
mal conditions we think tha 


Tes Uaoee tna On te che ut correct. 


BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay for the week ending Nov. 21 and for 
the season from Aug. 1 for three years have been as follows: 




















1918. 1917. 1916. 
Noo. 21. 
Recetpts at— Since Since Since 
Week. | Aug. 1.| Week. | Aug. 1. Aug. 1. 
Bombay_....----- eR RS 15,000! 304,000] 28,000' 241,000! 60,000' 314,000 













































































The C R Board of the Bureau of Crop E: tes of the United 
States Department of Agriculture estimates, from d the cor. ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
respondense B20 ognese of me Se, uction of cotton | COTTON .—The following are the receipts and shipments for 
ni States for the seaso A$: ie 0 SP eens SE 288. 29 ,000 
pA hy ae inctuding linters). tal tuleas to 11,700 000. ‘bal les “* 500 | the week ending Nov. Sif and for the corresponding week 
pepece x4 weight 8 ee  pouede. ed and 21. 7 th a og bagging and ties of the two cuevious years: 
gross weigh 
The estimated phoduction. with comparisons, by States, follows: 
Alezandria, Egyot. 1918. 1917. 1915. 
Pounds | Bales °F 500 Lbs. Gross Weight, | | Price November 20. 
ou per roun Receipts (c <s 
State. rd ee eet | ee noc 261,520 277.376 352,445 
1918. (Census). | (Census). eee nee BOE. 12 oc enwcigan 2,010,118 2,253 ,228 2,735,001 
Cts. é 
Since Since Since 
Virginia_.__.. 12,397 ,000 ,000 18,7 26.5 oF: 8 
Saeco HB aOR oP ARS BE | ec —_| wee AA] wn | ren a 
aro: , , , , . ’ « . 

Georgia .....-|1,003.590.000| 2.190.000) 1.883.911 28) 265 | Te Mundheotae. Be-----|'8 900) Bodbal| x277| Soczae)| °P8| Gores 
~~ Ey a rf 43.9 39-3 | ‘To Continent and India-| -~--| 29°529|| =277| 31;824|| 8,043] 40. 
Alabama _..__ 392,124, 820, 517,8 .0| 28.0 To America 11,792 2.051 26,382 

Berl] B20 45.08) 1210 08 Bae at) See Se ei hana he 

Texa pes de 1,235,820, 2.580.000 3,125.3 28.2 26.7 Total exports__...--- 14,6061 146,083 ----'110,432 16,635 178,556 

nsas_.-.. 584, , , 4 ' Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

Misssant 2227 135'857 000 370000 75083 267 a3 This statement shows that the receipts for the week ending Nov. 20 

Oklahoma _-_-_- 203:085" 550,000' 959,08 25.5| 26.5 | were 261.520 cantars and the foreign shipments 14,606 bales. 

California .__-| 47, *100,000 57.8 30.0} 28.0 i 

Arizona - -.-- 24,393,010, 51,000) 21,73 48.0) -.- MANCHESTER MARKET.—Our report received by 

Al otter ...-- 826, 8,000 5.666 ---|_--- | cable to-night from Manchester states that yarns are mg od 
United States'5,595,529,000 11,700,000 11,302,375 13,327,317! 27.6 27.7 | as a result of the strike, but cloths are irregular. Th 





* Includes some grown in New Mexico. x Included in “all other.” 


%. Ly vos & — : 
om produc’ 11,449, 500 bales )500 Ibs. gross) fe 1916: 1}. 191,820 
om in 1915; 16 134, ‘930 bales in 1914; 14,156,486 #0 betes ip 1913; 13.703:421 
in 1912; 15,692,701 in 1911, and 11,608;616 in 1910. The price per Ib. 
cers Dec. 1 in i; 6 was 19.64; in 1 1915 was 11.24c.; 6.8c. in 1914; 
Tape in "1913; 11. 9c. ia ys 8.8c. in 1911, and 14. le. in 1910. 
e 


aver running bale is estimated ot te 3 ag ey gross, 
compared 4 bounds in 1917 (as reported b. of the 
Census), 503. ir pounds in a BOE. 6 pounds in 1915 Rad? 505. 5 pounds the 


na eracomnt Ee Island pe Bag estimated as follows: ypestie, 18,000 
0 bales eee roar’ 02 619 bales — ‘atelined.. comme 

48 one production of Egyptian cotton this Fa 4 =e estimated at 38,000 run- 
ning bales (produced in izona and California). 

CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census 
Bureau completed and issued on Dee. 9 its report on the 
amount of ontion inned up to Dec. | the present season 
and we give it below, comparison being made with the 
returns for the like period of the two preceding years: 

~—aeing Bound 6° Half ore: 





18. 1 6. 
BR i cee cddbicded 682,893 3, 504,998 
FSS SEATED OAS FR 18,420 9,43 3,3 
YS RR ah li i i A 717,121 789,471 999,654 
Ce pe a At ee 33 ,22 25,22 19, 
I aac ek br Hes in den Bice 21,9 43,42 46,98 
SRR RE SIRES I 1,764,895 1,643,930 1,692,049 
eS |” RS BSAS Ae aie 60,20 59,021 418,795 
, eo eae 92, 728,859 723 426 
eh ei ate il ema 41,44 38,533 51,0 
North Carolina__._.._.....-- 647 ,307 482 ,521 567 ,009 
i ie Ea A aie Se 482,441 817,795 741,358 
South OCarolina.___........_- 1,241,122 1,055,676 832,060 
y i RR iia aa 224'0. 179 318,466 
7 ee eS ee on 2,317,177 2,889,697 3,405,182 
| BU hea pee ee Se. 15, 13, 23 ,22 
All Sees Deen. nn cw wwece 2,912 3,313 4,571 
United States_.._...._._ 9,563,124 9,713,529 10,352,031 


The 1918 figures are subject to slight corrections when checked against 
the padividuss returns of the ginners being transmitted by mail. 
umber of round bales included this year is 134,150, contrasted with 
175, 672 bales in 1917 and 177,662 bales in 1916. 
The number of Sea Island ‘bales included this year is 25,741, against 
77,755 bales n 1917 and 102,496 bales in 1916. 
The number of American E [oa bales included this year is 10,179. 
The distribution of Sea Island cotton in 1918 by States is: Florida, 
10,163 bales; Georgia, 12,044 bales, and South Carolina, 3,534 bales. 
he corrected statistics’ of the quantity ginned this season prior to 
Nov. 14 are 8,706,970 bales. 


NEW YORK COTTON EXCHANGE.—New Regulations 
in Effect Jan. 1.—The Board of Managers of the New York 
Cotton Exchange, acting under amendment to Rule 25, ap- 
proved Dec. 5, have announced the following wh th to 
go into effect on and after Jan. 1 


Each broker shall, as soon as practicable after the execution of an order, 
and not later than 1 o'clock, on transactions peter to that time, give to 
his pr’ mies a written report of the transaction. n all trades made for 
account of an out-of-town Principe, it shall be the duty of the broker to 
obtain br order t y the names of the Clearing House member to such a trans- 


acteo i er spat the above regulation may be ed. Non-clearing 
members trading for their eo account shall at or ‘ore 1 o'clock report to 
a clearing vom one A all trad before that time. ‘Thereafter they shall 


ae poemble after trades are made. 
the ae of each clearing member to have a representative with 


ft shall be 


power of attorney in attendance at the gallery meeting room by 2 o'clock 





mand for both is stagnant. We give prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison: 























fl 
1918. 1917 
834 Ibs. Shirt- Co's | 8% Ibs. Shirt- o's 
32s Cop ings, Common 323 Cop ings, Common 44. 
Twtst. to finest. ops Twist. Sinest. Unis 
ras d. d. js. d. s. da.j gd. | d. d. is 4d. 8. 4.) d. 
546 @ 56 |300 @38 6 |22.1027 @ 29 |150 @190 |20.52 
25 (54 @ 655% |30 0 @38 6 (21.6328% @ 30 0 @19 1%\20.42 
Nov | 
1 |52 @ 55%/29 3 @37 9 ‘21.2630 @ 32 |156 @199 (21.27 
8 514 @ 54 293 @37 9 (21.2430% @ 3234/15 10% @20 144/21.55 
15 |50 @ 653 (28 9 @37 3 19.96 32 @ 35 166 @2010% 22.10 
22 48 @ 50 |28 3 @36 9 20.6034% @ 36%/170 @226 (22.16 
29 |43 @ 46 (270 @36 0 20-50 36% @ 384/173 @230 (22.4 
Dec.| 
6 |41 @ 44 |259 @34 6 20.16 37 @ 39 |176 @240 /22.10 
13 /41 @ 43 |250 @33 9 '200737% @ 39 '176 @243 (22.31 





SHIPPING NEWS.—In harmony with the desire of the 
Government to observe secrecy as to the destination of cotton 
leaving United States ports, our usual details of shipments 
have been suspended for an extended period but will be re- 
sumed shortly. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Nov. 22. Nov. 29. Dec.6. Dec. 13. 

Sales of the week.............. 3,000 4,000 5,000 1,000 
cg ie RI ts, SARE VR Se UE GR I: hE 
PE ciel SE aR rE me cr ys eB 
Gales, BGNSricmt....-scecuos-e 2,000 1,000 7a naman 
pT pagal ene RE ate ichcae aaa one. Re pe, STAI Ot SO a eS EE, 
pS BES TAS 3 Ee 58,000 66,000 55,000 53 ,000 
TE i ec cin 228,000 266,000 282,000 261,000 
Of which American._.....--- 109,000 149,000 153,000 135,000 
Total imports of the week___-_-- 41,000 117,000 72,000 ,000 
Of which American__...._--- 27,000 103,000 46,000 16,000 
Ametees Se Fo eek wacoo 181,000 143,000 167,000 --..-- 
Of which American_.......-- 2,000 96,000 133,000 --..-- 


The tone of the Liverpool market for spots and futures 
each day of the’ past week and the daily closing prices of 
spot cotton have been as follows: 























| 
Spot. | Saturday. | Monday. Tuesday. Wednesday .| Thursday. Friday. 
Market, {| 
12:15 4} Quiet. Dull. Dull. Dull. Dull. 
P.M. { | 
Mid.UpI'ds 20.16 19.97 19.97 | 19.97 20.07 
Good Mid. 
Upland) HOLI- 20.79 20.60 20.60 20.60 20.70 
DAY. 

Sales _.___ 1,000 1,000 1,000 | 1,000 1,000 
Futures. Quiet, Quiet, Quiet, 1 pt|Quiet, un-| Steady, 
Market 19@21 pts.| 7@11 pts. | decline to ‘changed to} 8@25 pts. 
opened {| decline. | decline. |5 pts. dec.’ 19 pts. dec.| advance. 

Market, [ Very st’'dy,; Quiet, Quiet Quiet, Very 
a4 4 24 pts. dec.|/1 point dec.|1 point dee.) | eis pts.| steady, 
P.M. | to 14 to 49 to 8 decline. (|24@45 pts. 
pts. acv. | pts. adv. bia’ adv. advance. 


s 
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The prices of futures at Liverpool for each day are given 
Ow. 
































; Sat. Mon Tues Wed. Thurs Fri. 

to 12%, 12%) 12%) 4 12%; 4 12%; 4 12%) 4 124%; 4 
Dec. 13 iD. m./D. mM. |p. mM. p. m.jp. m.jp. m.ip m.|p m.|D. m.\p. M./p. mM |p. m. 
New Contracs|.d. | d4.| 4. | @.|4.|¢@.|4@.|¢@.\@.\4.\4.\ 4. 
Decem! Suigs 19.49,19.65119 19.64/19. ashe 61/19.64|19 .92/20.09 
January ....__ HOLI- (18.25 18.45)18.48/18.59)18 50 18.58/18 .42 18.45/18.67 18.89 
February - --_- DAY. |17.3517.5817 17.7117 -7017-7 17.54 17.65/17 .8017.96 
March ....._- 16.48 16.83/16.91/17.11 17.13'17.13/16.84 16.92/16.92'17.28 
M6 a pstin oe 15.26 15.71'15.80,16.20:16.30 16.28'15.95,16 .02\15.85,16.26 

eR 


Friday Night, Dee. 13 1918. 

Flour has remained quiet. There is a general disposition 
to await Government purchases. Meantime, the regular 
buyers are not at allanxious. In fact they are well supplied. 
There is no disposition to buy ahead. Consumers have un- 
pleasant memories of what oceurred last summer through 
overstocking. The congested condition of the market then 
will not soon be forgotten. A good deal of it had to be put 
in storage and kept for some time. That of itself was not 
an enviable experience. At the same time mill prices at 
times have been firm. Mills are engaged in filling export 
orders. They showed no uneasiness for a time, at least, 
over the lack of domestic demand although it is said they 
are paying premiums on wheat above the Government prices 
in order to get what they want, despite the fact that supplies 
are large in this country, particularly at Northwestern cen- 
tres. Weekly export bids were made to the Government on 
the 10th inst. he results were awaited with no small in- 
terest. Domestic prices may depend largely on what the 
Government pays. Certainly consumers are not disposed 
to pay more than the Government. It turns out that it 
bought 700,000 bbls., composed of 65% of hard wheat flour 
and prices ranged from $10 35 to $10 55 for hard wheat flour, 
and $10 06 to $10 55 for soft, the outside prices being 5 cents 
lower than the Government paid last week. This result 
weakened the regular market somewhat. Offerings of sub- 
stitutes to the Government are largely of corn flour. Mills 
are showing a greater inclination to sell. The output of 
Minneapolis mills in the week ending Dec. 11 was 449,655 
bbls., an inerease of 49,430 bbls. 

_ Wheat visible supplies are decreasing. Last week the 
visible total fell off 9,490,000 bushels in sharp contrast 
with an increase in the same week last year of 4,641,000 
bushels. In other words, the total is now 112,071,000 bush- 
els against 25,672,000 a year ago. Canada’s stock decreased 
2,006,000 bushels, and the total is now 20,940,000 bushels. 
Western advices in regard to the winter wheat crop are in 
the main favorable, but it is added that it would be the 
better for snow protection. The outstanding factor in 
wheat is that Europe will want 20,000,000 tons of foodstuffs 
from this country, an increase of 6,000,000 tons over the 
total of last year. In France heavy rains have considerably 
hindered sowing of the new crops. Growers have been 
pushing on with this work as fast as ible and have nat- 
urally been encouraged by the conclusion of an armistice 
with Germany. It is hoped that the Government will 
immediately release all of the older classes of soldiers so 
that additional labor for agriculture may be available. 
Farmers are receiving supplies more freely, and there is hope 
that a substantial area will be put to wheat. In Italy agri- 
cultural preparations for the new crops continue to make 
satisfactory progress. Fair arrivals of wheat have been 
noted, but the food situation has been rendered more diffi- 
cult by the food which as to be furnished to prisoners and 
peoples of the liberated regions. It is calculated that food 
must be provided for 5,000,000 people additional. In 
Algeria it is again stated that the last-harvest was very 
abundant. Heavy rains with a shortage of labor have 
caused delay to threshing and damaged stack grain. In 
Spain the weather is seasonable and favorable for the new 
seedings. There appears to be no great activity in the 
markets, but complaints of scarcity have decreased. More 
favorable reference is being made to the supply situation. 
The outlook for the new crops is regarded as good. In 
Germany the people continue to make complaints concern- 
ing their food shortage, but Liverpool people say they are 
convinced that the shortage of bread, potatoes and meat is 
not so serious as reports state; that they cannot be starving 
three months after harvest, whatever may be the case six 
months henee, and, of course, supplies on hand can be used 
more freely than hitherto, seeing that imports have been 
promised. In Argentina unsettled weather continues to 
retard harvesting in the North. The weather in the South 
is very warm and heavy rains have been experienced. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. on. Tues. Wed. Thurs. Fri. 
I a cts.23744 237% 237% $3050 237% 237% 
Sia tg i ai net 240% 240% 240% 240% 240% 240% 


Indian corn advanced. The firmness of cash corn with a 
reduced crop estimate was the feature. It has been selling 
at big premiums over futures, favored by small stocks. In 


fact, the visible supply last week fell off 415,000 bushels, or 
about double the decrease in the same week last year, making 
the total now only 2,196,000 bushels, against 1,730,000 a 





year ago. The receipts of late have been larger. The new 
crop movement may be on the eve of big figures. But, on 
the other hand, the market had become oversold. Much 
stress was laid on the fact that cash prices hold their premi- 
ums with rather remarkable tenacity, for, after all, the ero 
movement is as yet of only moderate volume. The pois 
demand keeps pace with it even though the domestic trade 
is not very active. Admittedly, mueh depends upon the 
export trade. As the crop movement grows export business, 
it is hoped, will increase. At the present time exporters 
are not buying on a large scale; quite the contr. Still, 
there is a certain amount of foreign business, even though in 
the aggregate it is only moderate. One fact is emphasized, 
namely, the high price of hogs, and therefore the relatively 
high feeding vaue of corn. It is maintained that farmers are 
not likely to dispose of their corn at a material decline; the 
profits are too big in feeding to stock. And on the 11th inst. 
sppereed the final Government crop estimate on corn, which 
showed a loss of over 166,000,000 bushels from the Aiden 7 
ary estimate issued in November. It was a bombshell. It 
appreres after the close, but the next day it caused a rise 

5 to 6% cents. Only a moderate loss had been expected. 
The yield will not be 2,749,000,000 bushels, as was figured 
last month, but 2,583,000,000 as shown by the latest esti- 
mate, the smallest, with one exception, since 1914, when it 
was 2,446,988,000. In 1916 it was 2,566,927,000 bushels. 
On the other hand, there is the fact that the cash demand 
though persistent, is not heavy. The export business, more- 
over, is not | And a material increase in the crop 
movement is believed to be not far off. Unless it is offset 
by a good export demand, the interesting question is, Can 
present prices be maintained? This is purely conjectural. 
But there are those who think that they cannot be. Lat- 
terly the cash business has fallen off. The weather has been 
favorable for shelling. To-day prices advanced 3 cents to 
new high levels for the season on December, January and 
May. The rise on January for the week is 8 cents. 


DAILY CLOSING PRIOES OF QoEN IN NEW. YORK. 


. on. Tues. Wed. Thurs. Fri. 

No. 3 yellow._........----.-- ets_163\{ 162144 162% 159 162% 162% 
DAILY CLOSING PRICES OF pay yrrgnee Be CHICAGS. 

: on. Tues. ; b 7 
Dec. delivery in elevator_-_-_-_-- ovat 133 4 134 134% 137% 140 
January delivery in elevator__...- 8% 131% 131% 131% 135% 138 


_Oats have fluctuated within narrow limits, but have been 
higher with exporters again in the market. Early in the 
week they were reported as having taken 300,000 bushels. 
Later the total was put at about ,000, mostly at Phila- 
delphia and Baltimore. And exporters also are believed to 
have bought rye. The fact is regarded as encouraging that 
exporters continue to buy for rail shipment after having filled 
their requirements for shipment on the Lakes. As people 
here see it this means a ps steady export outlet for some 
time to come, possibly for months. Europe is believed to 
be badly in n of this cereal. In fact, there is believed to 
be a ready market for our entire export surplus. Certainly, 
the seaboard demand has been one of the outstanding 
features. Not only this, however, but domestic shipping 
trade at Chicago nes increased. And the visible supply 
decreased last week 242,000 bushels. ‘Reverting to the 
export trade, it is understood that large quantities of oats 
have been bought for shipment to New Orleans, as well as 
to Atlantic ports. Latterly country offerings have been 
light. On the other hand, the fact remains that prices have 
seen no great advance. After all the decrease last week in 
the visible supply of 342,000 bushels looks rather small by 
comparison with that in the same week last year of 1,325,000 
bushels. And the total visible supply is 28,801,000 against 
17,270,000 a year ago. The stock of barley is 6,614,000 
bushels against 3,652,000 last year, and of rye 12,365,000 
bushels against 3,331,000 a year ago. The Canadian supply 
of oats increased last week, 362,000 bushels and amounts to 
3,612,000 bushels. Latterly, too, the cash prices at Chicago 
have eased somewhat. No. 3 white sold at 34c. over Jan. 
and the demand has fallen off. To-day prices rose and they 
end 2c. higher for the week. 


DAILY CLES, Sans OF OATS IN_NEW YORK 
t 








Mon. Tues. Wed. Thurs. Fri. 
Standards _______- ets. 8234 8234-83 8214-83 8234-83 8334-84 4 
No. 2 white.__.-_-_7- 83 8 83 83 84 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. delivery in elevator_---- cts. 72% 73 73% 73% 74 
January delivery in elevator._..-_- 71% 72% 72% 72% 73% 
The following are closing quotations: 
FLOUR, 
SS ae $10 75@$11 Q0| Tapioca flour_......-------- nom. 
i cthiatmtniemendion 10 40 10 65) Ho EE er nom. 
MR erased 10 75@ 1100) Yellow granulated .....-.-. nom, 
Pe SIO pacncnsdte 8 75 9 65) Barley eae Pore barley: 
orn goods, per bbl.— BR Teach ak can iencco wight tech ws ein es nom 
White flour._...-. $8 50 Nos. 2, 3 and 4....-..-.---- 4 
Yellow flour....-. 8 00 Nos. 2-0 and 3-0..-.--- 5 50@5 65 
Rice — spot and es GGo scedeedsacee ripe. 5 75 
ane 5 Seg a TS nom. s goods—Carload, spo 
vA. flour (to arrive) .$7 50@$8 00| livery --..---.----------- 9 80 
GRAIN, 
ats— 
ue 2 ee ee 3 ani + mage pad po snsceneopons 83% @84 
“~) [ 7 “Se egne ae EP Rees: 
° No. 3 white............ 83@83 
wes @ WE « cc nccdsnes 824% @ 
Ne 3 Toe Ce ree 1 661% Food 10 1 
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AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL AND OTHER CROPS.—The December esti- 
mates of the Crop Reporting Board of the Bureau of Crop 
Estimates of the acreage, production, and value (based on 
prices paid to farmers on Dec. 1) of important farm crops 
of the United States in 1918 and 1917, with the average 
for the five years 1912-1916, based onthe reports of the 
(correspondents and agents of the Bureau, are as follows 
1917 figures revised): 


















































} 
Production. Farm Value Dec. 1. 
Crop. Acreage. 
Per Per 
Acre. Total. Unt. Total. 
cts. 
Corn—1918............. 1107 ,494,000! 24.0 |2,582,814,000/136.6 | 3,528,313,000 
Vetenncsionwenentno {hie geeeoe 20.5 ia, ,000/127.9 | 3,920,228,000 
Average 1912-1916_---_-| 105,566,000) 26.2 |2,761,252,000) 64.7 | 1,787,605,000 
Winter Wheat—1918_-._- | 36,704,000! 15.2 | 558,449,000/206.7 | 1,154,200,000 
Re eee ST 27,257,000) 15.1 | 412,901,000/202.8 837 ,237 ,000 
Average 1912-1916__-__- | 34,059,000) 16.2 | 552,594,000/103.3 570,649,000 
Spring Wheat—1918----_- 22,406,000! 16.0 | 356,651,000/200.9 720,423,000 
ERR | 17,832,000) 12.5 ,754,000/197.0 | 440,875,000 
Average 1912-1916_-_-_- | 18,406,000) 13.9 | 256,763,000) 89.8 230,622,069 
All Wheat—1918__...-__| 59,110,000) 15.5 | 917,100,000/204.4 | 1,874,263,000 
) eee 45,089,000| 14.1 | 636,655,000/200.8 | 1,278,112,000 
Average 1912-1916.___- 52,465,000) 15.4 | 809,357,000| 99.0 801,271,000 
ON a 44,400,000! 34.6 |1,538,359,000| 71.0 | 1,092,423,000 
PSs SEE RS 43,553,000! 36.6 |1,592,740,000| 66.6 | 1,061,474,000 
Average 1912-1916__-_- 39,456,000} 32.9 |1,296,406,000; 40.2 521,386,000 
Barley—1918_........-.- 9,679,000) 26.5 | 256,375,000) 91.8 235,269,000 
ET 8,933,000) 23.7 | 211,759,000/113.7 758,000 
Average 1912-1916__-_-_- ,500, 26.9 | 201,625,000) 58.9 118,682,000 
Rye—1918............- 6,185,000) 14.4 ,103 ,000/ 151.5 134,947,000 
SR A ae ,317, 14.6 62,933 ,000/ 166.0 104,447,000 
Average 1912-1916__-__- 2,711,000} 16.4 547,000} 86.0 38,327 ,000 
Buckwheat—1918_-.-_---_- 1,040,000; 16.5 17,182 ,000/ 166.4 28,585,000 
on SS Se aS 924,000| 17.3 16,022 ,000/ 160.0 25,631,000 
Average 1912-1916____- 807,000} 19.0 15,336,000 79.6 ,209, 
Fila: PN cin a nivwand 1,938,000! 7.6 14,657 ,000| 340.2 49,870,000 
SESS eR 984,000) 4.6 9,164,000/ 296.6 24,182,000 
Average 1912-1916__-__- 1,930,000} 9.1 17,600 ,000/448.7 26,174,000 
Rice—1918..........--- 1,112,000) 36.3 ,424,000/ 191.7 77,474,000 
PR ete iiiias nanan ,000|) 35.4 34,739 ,000/189.6 65,879, 
Average 1912-1916. ___- 783,000| 36.8 28,851,000| 90.0 25,977,000 
Potatoes—1918_....--_- 4,201,000} 94.7 | 397,616,000/119.6 475,731,000 
A ai angi 4,374,000/100.3 | 438,618,000/123.0 539,598 ,000 
Average 1912-1916____. 3,687,000) 98.4 | 361,753,000| 70.8 256,248,000 
eet Potatoes—1918_.._ 922,000} 93.6 86,334,000/135.4 116,867,000 
i 7 ae 919,000) 91.2 83,822 ,000/110.8 92,916,000 
Average 1912-1916____- 663,000) 95.8 ,541,000| 72.9 46,313,000 
Hay, Tame—1918-__-.-_- 55,971,000) 1.35| 75,459,000/*20.18| 1,522,743,00 
Ae ees 55,203,000) 1.51 ,000| 17.09) 1,423,766,000 
Average 1912-1916____- 50,892,000) 1.51! 76,798,000/$11.38 883,000 
Hay, Wild—1918__..___- 15,283,000} 0.94 14,374,000/*15.25| 219,185,000 
| 32 eas 16,212,000} 0.93) 15,131,000) 13.49 086 
Average 1912-1916____. 16,790,000} 1.11| 18,573,000) $7.91) 146,940,000 
ES REESE 1,549,000|865.1 |1,340,019,000| 27.9 374,318,000 
RET CRE Te 1,518,000|823.2 |1,249,608,000) 24.1 300,539,000 
Average 1912-1916____- 1,290,000/801.2 |1,033,357,000| 11.5 118,782,000 
Cotton—1918_.......... 35,890,000/155.9 1,700,000) 27.6 | 1,616,207,000 
ia 33,841,000|159.7 11,302, 27.7 | 1,566,198,000 
Average 1912-1916____- 4,920,000| 182.6 13,327,000) 12.0 796,511,000 
ar Beets—1918_..___- 592,100 | 9.83 5,822,000) 10.02 58,341,000 
i a wenn 664,777 | 9.00 5,980,000! 7.39 44,192,000 
Average 1912-1916___-_- 579,000) 10.3 5,972,000) $5.76 34,378,000 
 PRREROGRS 592,000) 2.500/1,480,200,000} _... | --...-. ____ 
| a aa ae ,000| 2.302|1,530,414,000| .... | --.....____- 
Average 1912-1916____- 579,000} 2.655|1,537,155,000) _... | -..._.______ 
Cane Sugar (La.)—1917_. 244,000} 1.997| 487,200,000) _... | .....______- 
Average 1912-1916____- 212,000! 2.129] 452,148,000) _... | -.......____ 
Maple Sugar and Sirup (as; sugar)— 
 Narsesiigkh aaa a *19,297,000| a2.72) 53,512,000\b23.0 12,074,000 
ME ic dikc. ccun eee *17,466, a2.58| 45,127,000/016.6 ,499 ,000 
Sugar Beet Seed—1918_..| 5,722,000) 1.116 Rapa PRIA ARI Seite 
etsy ana aaa 4,594,000] 1.210 ER Sa aMRS Sct elves 
Sorghum Sirup—1918_-_- 372,000} 78.4 29,224,000) 95.9 28,017,000 
RE ihe ae 415,000! 90.3 37,472,000! 69.5 26,033,000 
Average 1912-1916____- 158,000; 88.6 Rn 8 ge 
Beans (6 States) —1918...| 1,754,000) 10.1 17,733,000} 5.28 93,639,000 
_ aes 1,769,000} 8.6 15,283,000] 6.59} 100,692,000 
Peanutse—1918_.......-- 2,291,000} 23.3 53,497,000|171.1 91,522,000 
_. A ees oe Lae 1,842,000) 26.7 49 ,201,000|175.7 86,422,000 
Kafirs (6 States) —1918___| 5,619,000) 11.8 66,396,000) 150.4 99,848,000 
Is a ee a Ses 5,153,000] 11.9 61,409 ,000/ 161.9 99,433,000 
Broom Corn (5 States)— 
eke. both sucuae 333,000} .174]  58,000,000/234.45 13,598,000 
Se See 345,000} .166| 57,400,000/292.75 16,804,000 
Onions (14 States) —1918_| 35,830,000/375.1 13,438,000) 121.1 16,268,000 
Sh oe: Ais its ae 39,500,000/311.6 12,308,000! 167.0 20,554,000 
Cabbage (9 States)—1918_| 61,700,000) 9.2 | 565,200,000| 26.21 14,818,000 
5 SE a pe ea eS 950,000} 8.1 | 475,300,000/33. 16,065,000 
Hops (4 States) —1918___.| 27,900,000/723.8 20,193,000] 19.6 3,958,000 
eS hae Sar aE 9,900,000| 982.9 29,388, 33.3 9,795,000 
Cranberries (3 States) 1918 7,000} 12.9 | 350,100,000) 10.84 3,794,000 
AES Sage aie 18,000} 13.7 | 249,100,000) 10.24 2,550,000 
REENIB Sic ccaces| whecsiere ---- | 173,632,000/132.5 229,990,000 
ES aes Pebieitr te ---- | 163,117,000/121.5 198,220,000 
Average 1912-1916_____| --.._.__. ---- | 213,685,000] 74.3 158,853,000 
Apples, Commercial—1918) -......_- diktieate 25,404,000; 3.89 98 ,824,000 
ee mpiapanliegaage | Piper Smee cats 22,542,000! 3.65)  82.278.000 
PE tn) Sa sdbce on eau 40,185 ,000| 165.7 66 ,587 ,000 
kt peetecete: gOS 45,066,000/135.9 61,245,000 
Average Por.---| MAR AE: keane 49 ,552,000|101.8 50,431,000 
Pears—1918_........._. | beeen iss 10,342 ,000| 137.3 14,200,000 
aa SiS aaa tl srecie waeuaoe seSY 13,281,000|115.8 15,379,000 
Average 1912-1916_____ Bees Sere bes 11,425,000| 86.6 9,899,000 
Oranges (2 States) —1918_| -....___- aay x 19,587 ,000/473.4 92,723,000 
DN ee ccc aak ececeana aaa 10,593 ,000| 260.1 27,556,000 
, OS ae ff ee ame mee ---- |12,272,412,000 
Total—1917......_._._- DROME 02s Ioonccc ecu ---- 111,658,032,000 





Note.—The production of tobacco, hops, beet seed and all sugar, in pounds; 
cotton per acre in pound, total in bales; hay, sugar beets, cabbage, and broom corn, 
in tons; apples, total, in bushels, commercial crop in barrels; cranberries in barrels; 
oranges in boxes; sorghum sirup in gallons; other products in bushels of weight. 

- * Trees tapped. aPer tree. b May 15. 


THE DRY GOODS TRADE 


_ New York, Friday Night, December 13 1918. 

The entire dry goods trade is still in a general state of 
nactivity, with merchants as well as manufacturers con- 
tinuing to adhere to their conservative attitude and watching 
developments. While there is an undercurrent of nervous- 
ness, it is due chiefly to the uncertainty as regards the 
Government's future action in disposing of its large holdings 
and contracts of cotton fabrics. Many in the trade fear 
that the readjustment of conditions will cause more or less 
disturbance, and are therefore inclined to hold off. Many 
cancellations of Government orders have already been 
or eg with more steadily coming to hand. Unless these 
fabrics can be sold through regular trade channels there 








is a possibility of business being disrupted and a consequent 
decline in prices. For the past month there has been an 
easier undertone displayed as regards prices, and at present 
indications are for further concessions. Conservative mer- 
chants are of the opinion that if the Government. will dispose 
of its holdings through trade sources, undue depres- 
sion can be averted, as the trade is in a better position to 
know just where the goods can be placed. What action the 
Government intends to take, however, is still problematical. 
Reports have been current that most of the Government- 
owned fabrics will be sold to Allied Governments, and there 
are rumors that large sales have already taken place. The 
eneral export outlook, nevertheless, is not altogether satis- 
actory, but it is expected that as soon as trade conditions 
hate Sek readjusted, business with foreign countries will 
be of large proportions. There has been a marked increase 
recently in cancellations of orders for export, and in many 
cases the fabrics were in warehouses awaiting shipment. 
This has been particularly true as regards South American 
trade, as freight space to these countries has been difficult 
to procure. In manufacturing centres the absence of new 
business for civilian account is resulting in a steady curtail- 
ment of production, while the wage question is still un- 
settled. Although mills are confident that they will have 
little difficulty in securi sufficient raw material, the 

rospects for much r shipments to Europear countries 
en caused many of them to consider the possibilities of a 
return of higher prices. The holiday business is well under 
way in retail centres, and while there is no indication that 
the consuming public has abandoned its policy of economy, 
an entirely satisfactory trade is reported. While jobbers are 
doing little, many are preparing for an active spring trade. 
Considerable satisfaction has been expressed over the 
announcement of the War Industries Board late in the week, 
that present fixed prices and restrictions on cotton goods 
pane be removed, effective Jan. 1. Many had expected 
such action would be taken, as since the signing of the 
armistice, there has been a general movement to have the 
dry goods markets return to a normal basis. 

DOMESTIC COTTON GOODS.—Though moderate 
business is being placed for staple cottons, the volume is far 
below normal ae there are still indications of prices easing. 
Second hands are selling fabrics at concessions under Govern- 
ment fixed prices. Neither manufacturers nor merchants, 
owing to the many uncertainties, are making any particular 
effort to encourage business for future delivery. The con- 
cessions being made by second hands for the purpose of 
reducing their stocks are increasing, and there have been 
cases where fabrics have been sold from four to six cents a 
yard below Government quotations. Mills, too, are grant- 
Ing concessions to attract new business, but the majority 
of manufacturers are not pressing sales as they have confi- 
dence in the future, or after the readjustment from a war 
basis to a peace basis has been completed. Sheetings are 
offered more freely and some constructions of gray goods 
are also obtainable at marked concessions. Some widths 
of sheetings can be purchased ten cents a pound cheaper, 
while a certain line of gray goods listed Y the Government 
at 83c. per pound has been sold at 75c. onverters are not 
buying to any extent and many are sending in cancellations 
of old orders. Heavy cloths are not being pressed so freely, 
but it is believed that there will be considerable of such 
fabrics available in the near future, or when the Government 
starts to liquidate its holdings. 

WOOLEN GOODS.—In woolen and worsted goods 
markets the situation has been considerably clarified by the 
announcement that beginning with next week, auctions of 
Government-held wool will take place. It is understood 
though that a minimum price will be fixed, with the Govern- 
ment reserving the right to reject any or all bids. This 
will enable manufacturers to make preparations for civilian 
business. A number of mills are said to be unwilling, never- 
theless, to go ahead and produce goods until they have a 
better view of the attitude of the trade. While business 
in the men’s wear division of the market is quiet at present, 
merchants are becoming more hopeful that the turn of the 
year will see much improved conditions. In knit goods 
circles there is much gratification over the announcement that 
Government’s wool holdings will be auctioned as manufactur- 
ers need supplies. As regards future prices for woolens and 
worsteds in general, there is still considerable uncertainty. 

FOREIGN DRY GOODS.—Business locally in the linen 
markets continues of small volume. There has been but 
little increase in available merchandise from manufacturing 
centres, although it is expected that arrivals will become 
larger within the near future. Announcement has been 
made, however, that the British Government will continue 
control, and that the prices fixed for yarns will continue 
until July Ist next. This action, according to importers, 
indicates that prices will go higher instead of lower as had 
been expected, as a result of the ending of the war. The 
scarcity of flax and the uncertainty_as regards production 
are believed to be the reasons for the continued control. 
Advices received from abroad state that many of the military 
orders for linen have been materially reduced. Retailers 
report a fair business, although few are endeavoring to re- 
plenish their stocks. Burlaps have ruled fairly active. 
Light weights have been moving more freely at reduced 
prices. Demand for heavy weights has also improved, but 
supplies of these are small. Light weights are quoted at 


11.50c., heavy weights at 16.40c. for small lots. 
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State and City Department 


NEWS ITEMS. 


Canada’s Second Victory Loan Total.— Market Prices. 
—See article in our “Current Events and Discussions’”’ 
columns of this week’s issue. 


Colorado (State of).—Constitutional Amendments Adopt- 
ed.—All proposed constitutional amendments voted upon 
at the elections Nov. 5, including the “‘bone dry”’ prohibition 
measure—V. 107, p. 1685—were, it is stated, adopted, al- 
though at this time the official vote is not available. 


Maryland.—Constitutional Amendment Adopted.—By a 
vote of 81,494 to 19,099 the proposed constitutional amend- 
ment relating to absent voting—V. 107, p. 918—was adopted. 


Minnesota.—Dry Amendment Defeated.—We are advised 
that the proposed constitutional amendment prohibiting 
the manufacture, sale, barter, gift, disposition, or the fur- 
nishing, or transportation, or having or keeping in possession 
for sale, barter, gift, disposition, or the furnishing, or trans- 
portation of intoxicating liquor of any kind in any quantity 
whatever except for sacramental, mechanical, scientific or 
medicinal purposes, from and after July 1 1920—V. 107, 
p. 918—failed of adoption by 756 votes. The friends of the 
proposed amendment at once asked for a recount. The 
matter is now before the courts of the State, and it will 
probably require several months before decisive action is 
reached, but so far as the official record is concerned at this 
time, the amendment was lost. 


New York State.— Budget for 1919 Calls Forth Warning.— 
According to tabulations completed by the Legislative Bud- 
get Committee, Fees arr aggregating $96,858,064 will 

required of the 1919 Legislature. State Government 
appropriations for the fiscal year amount to $81,525,271, 
or approximately $15,000,000 less than is required for next 
ear. Senators Henry M. Sage, Chairman of the Senate 


inance Committee, is quoted as saying: 

It is absolutely necessary either that our receipts be increased or our 
expenditures diminished. The State will either become bankrupt or the 
people of the State must pay more in taxation. The only alternative to 
this is that the activities of the State be curtailed to a large extent. 

I wish to call the attention of the people of the State to the fact that 
each year new laws are being = on the Legislature which will add still 
further to the State activities and increase enormously the expenses without 
any intelligent suggestion or plan to increase 

ciently to meet the added expense. 

Of course the State can spend almost any amount and can then pees 
laws to increase its revenue sufficiently to meet its expenses, but this is 
not sound business, and even if the people of the State would stand indefi- 
nitely such methods of finance the r t would be deplorable in the waste 
and extravagance which would result. The ros task which the Legislature 
has this year is not the approval or disapproval of a Federal prohibition amend- 
ment, but it is a sound method of taration and a careful retrenchment wherever 
possible in its constantly mounting expenditures. 


Ohio.—Votes on Constitutional Amendments.—Following 
are the votes cast on the three constitutional amendments 
proposed for adoption on Nov. 25—V. 107, p. 1303: 

For the amendment to Sec. 2, Article XII.—479,420 “‘for’”’ to 371,176 


i, inst. 
For the amendment to Sec. 9, Article XV., relating to the sale and 
manufacture for sale of intoxicants as a beverage, the vote stood 463,654 


**for’’ to 437,895 ‘‘against.”’ 
The adoption of the rovision, referred to in these columns 
,030 ‘‘against.’’ 


referendum 

on Dec. 7, was 508,282 ‘‘for’’ to 31 

Oregon.—Votes Cast on All Measures.—The following 

votes were received on Nov. 5 and it will be noted that three 
measures received the affirmative vote of the people: 

For—Vote-- Against 





the revenues of the State 


Measure— 
Establishing and maintaining Southern and Eastern 


I I ie Scape thn wan watiewn aaltidek ah 49,935 66,070 
Appropriating money for children’s home____-.-_---- 43,441 65,299 
Prohibiting seine and set-net fishing in Rogue River 

= a Te amapeiapanen si aaiamser will 45,511 50,227 
Closing Willamette below Oswego-_-_._.......-------- 55,555 40,908 
SN 5” ag ERE OS RES Aaa ae 66,652 41,594 
Compensation for publishing legal notices.__.......-.-- 50,073 41,364 
EB aug JE Rt gay PRRs ES SEER pee 41,364 56,974 


Portland, Me.—City Near Debt Limit.—Mayor Charles 
B. Clarke, in an inaugural ad s on Dec. 9, gave the 
municipal debt of the city of Portland at present as $3,075,- 
000, requiring annual payments of interest to the amount 
of $147,045. In the event of a contingency, he said it 
would be possible to borrow only $80,000 


South Carolina.—All Constitutional Amendments Adop- 
ted:—The following constitutional amendments voted upon 
at the elections held Nov. 5 (V. 107, p. 1398), were all 
adopted: 

A joint resolution to amend Section 7 of Article VIII of the constitution, 
—— i to bonded indebtedness by adding a proviso thereto as to the City of 

ille. 

A joint resolution grepestes on. amendment to Section 14a of Article X of 
the constitution, by allowing the City of Charleston through the City Council to 
assess abutting property for permanent improrement and to pay for the per- 
manent improrement of the intersection of streets for curbing and the laying 
of drains without the consent of the property owners. 

A joint resolution to amend Section 5, Article XI, of the constitution, 
senties to school districts, by adding a special proviso as to Greenville 

ounty. 

A joint resolution to amend Section 20, Article III, of the constitution, 
by inserting after the words ‘“‘viva voce’’ the words ‘‘except by unanimous 
consent.”’ 

A joint resolution proposing an amendment to Article X of the constitu- 
tion by sas thereto Sestien 19, to supower the — of Abbeville to 
assess abutt roperty for permanent improvements. 

A joint resolution to amend Article X (10) of the constitution by adding 
thereto a Section 17 to empower any or all incorporated cities and towns 
to assess abutting property for permanent improvements. 

A joint resolution to amend Section 7, Article VIII, of the constitution, 
relating to municipal bonded indebtedness, by adding a proviso thereto 
as to the City of Orangeburg. 

A joint resolution proposing to amend Section 17 of Article VIII of the 
constitution, relating to municipal bonded indebtedness. 

A joint resolution to amend Section 7 of Article VIII and Section 5 of 


Article X of the constitution, so as to exempt the cities of Rock Hill and 
Florence from the provisions thereof. 





tion by adding theres Bertita 16, to eaupower the town of Pendleton #0 
assess abutting property for permanent improvements. 

Texas.—Condition of State Funds.—On Sept. 1 1918 the 
State Permanent School Fund of Texas contained $491,- 
592 67 in cash and $21,704,223 26 of various investments. 
In the following table we give the details of the investments 
held Sept. 1 1918 and of land notes and land owned for the 
period ending Sept. 1 1916, this latter being the latest date 
for which a report of these notes has been made: 

Condition of Permanent School Fund Sept. 1 1918. 





Cen. om bal Best. 1 10182... ns oko ca $491,592 67 
Oy EIR SORT oe REI Oe me aN me $1,887,037 54 
Independent school district bonds________- 5,135,068 05 
County common school district bonds-__-___- 4,322,026 67 
INE ; OI a ncsns casa) wie ch ealani groans ae, Slee 5, :774 00 

—_——_—_—_——— 17 ,228 906 26 
State Penitentiary railway bonds___________ $100,000 00 
eS ae ae ee 2,772,000 00 

————_ 2,872,000 00 
Bes ae es Bay PO Se, OOM, nc ote accel c $432,000 00 
i, Bee Ws Bs ae OND Se on ceeiwe en bewn ,000 00 
Washington County Ry. bonds___________- 37,017 00 
Se oe SB RB Fa eS Se ae aa 295,800 00 
wo. CO. Ry Demi od. ese eG 430,500 00 

1,603,317 00 

Total cash and bonds owned Sept. 1 1918__....-----.-- $22,195,815 93 


Land Account (Sept. 1 1916). 





Land notes bearing 3% interest __._______- $45,704, 64 
“ec “ “ec 4G, ee ee Pe 85 16 
“ “ asi QM F S888 rk, ge. ode 1,922,973 14 
SR MGR: Isto 83-000 06 
Pa SNe es > $47,797,442 69 
Unsold land, 1,598,812 acres @ $1 per acre__.._..-_-..--- 1,598,812 15 
Total cash and securities Sept. 1 1916_.__-_-.__-_.---- $69,791,759 77 


In addition to the Permanent School Fund, which is the 
largest and most important fund earried by the State of 
Texas, there are a number of other funds. The condition 
of these funds (exclusive of land and land leases) on Sept. 1 
1918 were as follows: 

Permanent University Fund. 


3 3 Se BS. oa a a ee! A ee $409 90 
Cn SOMME WOME oS. cote cece wesedkhasaswan $625,600 00 
ne WS cin us cn cuca o dkicobnes waka 5,750 00 
$631,350 00 
$631,759 90 
Agricultural and Mechanics College Fund. 
Pron Ge: 2 7988. ka ccc cnncunsancnuioetonainneeee $1,110 35 
mene OF Tene CONES.) ook. ee cecndewcbacsueea $209,000 00 209,000 00 
» » exits dal Fund $210,110 35 
ermanen n Asylum Fund. 
Com Gant, 1 1016.i- 5. .<.6565- a \ nuk Ginkk ow oe ae eee $96 33 
eee OF Temes DOMME ou cn cdncdcucaceccocicccee $30,600 00 
kat amersoceeeteocimoms 198583 
un RRR FF CAREERONE: RGR ep IR DRE PERN 28 7 
nd $47,000 00 
$47,096 33 
Permanent Blind Asylum Fund. 
Ee Ra ee Rt Re eS eee $1,710 09 
i en ea $134,400 00 
SPR PE RINE es ee 1,000 00 
ee” Gc ade no udoSecwunhobncsoe 7,750 00 
$143,150 00 
$144,860 09 
Endowment Fund Medical Branch University Fund. 
2 Rs Se SR RNR IS RL pie eek PPG ST $611 87 
Oe I eee de $5,000 5,000 00 
$5,611 87 
Permanent Deaf and Dumb Asylum Fund. 
Coch. Geek, 3: 3018. diccinciieb cacbeiddicusaudaanentinadua $1,591 58 
ne Ae ne BONN. nn ccanbnnanbusdaidesiod $104,300 00 
Sf ieieeeecesebeecnector care 24385 83 
Es ala aaa, aa abe a ELC 130,490 00 
$132,081 58 
Permanent Lunatic Asylum Fund. 
Cir eee 4 1066 pe ntdécacdvctnddvbdasscuagenaaena $3,044 00 
"FF gs 3 oO Se eee $126,300 00 
SR RRR sk RR RS RGA ae FEES ES, :950 00 
TN ee gn ee aie ais Smashes d 
135,250 00 
r $135,280 44 


The figures for the fiscal year to Sept. 1 1917 were pub- 
lished in these columns on Jan. 12 1918, page 204. 


Tarentum and Brackenbridge, Pa.—Plan Consoli- 
dation.—It is repocted that the Councils of these two bor- 
oughs are planni consolidation. The voters of both 
boroughs will soon have the a nery 4 of voting on the 

roposition and business men of both boroughs appear to 
avor it. In the event of consolidation the new borough 
may be called Alleghany. Tarentum is one of the oldest 
incorporated boroughs in Western Pennsylvania. Its 
charter is dated March 7 1842. Brackenbridge was formed 
from a part of Harrison Township Dec. 1 1900. Tarentum 
has been dry for nearly 50 years, which has blocked previous 
efforts to unite with Brackenbridge. An Act of the Legis- 
lature now provides that consolidation may be effected 
without removing operation of the Brooks license law from 
reviously wet territory. Brackenbridge on Jan. 1 1918 
Rad a bonded debt of $119,000 and assessed valuation of 
$2,059,805 for 1917. The bonded debt of Tarentum is 
much larger, being $346,500 for April 1 1918. Floatin 
debt (add’l), $25,000. Sinking fund, $10,000. To 
assessed valuation 1918 is $6,123,964. Tax rate (per 
$1,000), $10.50. 

Wyoming (State of).—Constitutional Amendments Adopted 
and Defeated.—Of the three proposed amendments voted 
upon at the elections held Nov. 5—V. 107, p. 1022—amend- 
ments numbered 1 and 3 were adopted and amendment 
number 2 rejected. Amendment number 1 provides for 
the prohibition of the manufacture, sale or keeping for sale 
of intoxicating liquors. Amendment number 2 proposed a 
special tax upon live stock for stock inspection, protection 
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and indemnity, while amendment number 3 provides for 
the calling of a district judge to sit as a member of the Su- 
preme Court in a cause in which a justice of the Supreme 
Court is unable to sit. 


— 


BOND CALLS AND REDEMPTIONS. 


“’ Ardmore, Okla.—Bonds Called.—Ed.Sandlin, City Treas- 
urer, will on Dec. 10 at the Chatham & Phenix National 
Bank of N. Y. City, pay off and retire the following street- 
improvement bonds: 

Bond No. 4 for $50 and Bond No. 16 for $200 of Street Limes. Dist. No. 19. 

Bond No. 1 for $50 of Street Improvement District 20. 

Bonds Nos. 2-3-4 for $50 each and bonds Nos. 50-81: for $500 each, of 
Street Im ED District No. 21. 

Bonds Nos. 1-2 for $50 each and Bond No. 40 for $200 of Street Im- 
provement District No. 28. 

Bond No. 1 for $50 and Bond No. 42 for fate and bonds Nos. 69-70 for 
$500 each of Street Improvement District No. 29. 

California (State of).—Bond “Call State Treasurer 
Friend W. Richardson announces, says the San Francisco 
“‘Chronicle,”’ that 95 San Francisco seawall bonds, dated 
Jan. 2 1905, have been drawn for redemption on or before 
Jan. 2 1919, on which date interest on them will cease. The 
bonds having been drawn by lot, the numbers will be pub- 
lished in the u#nal notice to bondholders. : 

Bonds Nos. 53, 66,247 and 1,264 of this issue, drawn 
Nov. 9 1917, have not been presented for payment. Treas- 
urer Richardson also says that State Highway bonds Nos. 151 
and 152, which matured July 3 1917, have not yet been pre- 
sented for payment. 


Edmonton, Alta.—Bond Call.—The following debentures 
will be paid at par and interest, New York funds, on or before 
Jan. 1 1919, by having the same forwarded to the Imperial 
Bank of Canada at Edmonton: 








—- Series ‘‘A’’ Series ‘‘B’’ 
4 265 697 1044 23 310 618 796 
7 294 744 1061 35 331 641 800 
32 305 797 1101 67 366 646 830 
37 313 813 1110 $1 400 654 832 
43 372 871 1111 86 402 655 851 
51 411 886 1139 87 428 657 860 
56 458 896 1147 112 459 663 872 
100 507 906 1149 118 463 683 873 
119 525 907 1171 146 464 719 1082 
130 536 939 1186 150 521 722 1086 
145 601 980 1191 152 541 732 1090 
155 1020 1201 157 574 758 1095 
216 634 1022 1213 190 581 761 1120 
220 660 1032 1231 207 594 762 1126 
236 673 217 599 765 1129 
268 601 775 1163 
294 614 776 1170 
BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


AKRON CITY ys pe EIST RICT (P. O. Akron), Sumegelt, con 
Ohio.—BOND O G.—We are Specially advised that 
wih be received ad if a 31 by J. F. Barnhart, ge soard of = 
——— i $100,000 5% school bonds. Auth., Sec. 7629, Gen. 
Denom. $ . Date Dec. 30 1918. Principal and semi-annual oo 
(J.&D. * Ba ne at the First-Second National Bank, Akron. Due$10,000 
early on Dec. 1 from 1920 to 1928, inclusive. Certified or cashier’ s check 
wn ‘on some solvent bank other than the one bidding, for 2% of the 
amount of bonds bid for, payable to the Treasurer Board of Education 
required. Bonds will be delivered to the purchaser at Akron, Ohio. 
Purchaser tc pay accrued interest. Official advertisement states that the 
above district has never defaulted in the payment of its obligations, and 
hat there is no controversy or litigation pending or threaten concerning 
the validity of the above bonds. 
Financial Statement Dec. 1 1918. 


Epooeperated 5se. Population 1910, 69,067; present population (esti- 


mated), 
ws Foe el MI iro asi lis ass Sr hd sn ceaseless ahaa lta ih a ts es $133 ,274,580 
AE TRE PE. bi, 6 onic tovknnnh asl agen taimcao oF AE 4 


NSS REE TED PS ERIN NEADS " ,000 
iia me pe a at eg Se, a a a ‘ .000 
Bonds issued by vote of peo ple— present fiscal year.._.__.. ,500 
Bonds issued without vote o pecee~ peeeent fiscal ees None 
Bonds outstanding, including atepenn es i paroe gala ies 3,108,500 
SS a eae ge de et al $14 80 per $1,000 
Taw rate 1916_...___- Dish cheat acca a Caeaiee 1540 per 1,000 
a OR a oe 1540 per 1,000 
WE Pee SOMES 4. de widGiew hue 600 Goitecledbue- she 15 40 per 1,000 


AMITY, Yamhill County, Ore.—BOND OFFERING.—Proposals will 
be received until 6 Dp. * Dec. 20, it is stated, by W. R. Osborne, City Re- 
corder, for $3,000 6% 5-20-year water bonds. Denom. $500. Date 
Nov. 22 1918. Cert. Check for 3% required. 


ANACORTES, Skagit County, Wash.—BONDS AUTHORIZED .—- 
An ordinance has been passed aut. vrizing the issuance of $90,000 general 
and $60,000 special bonds, it is reported. 


ANGELINA COUNTY COMMON SCHOOL DISTRICT NO. 18, Tex. 
—BONDS REGISTERED.—On Dec. 6 an issue of $1,400 5% 10-20-year 
school bonds was registered with the State Comptroller. 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. Jan. 7 by George Fox, 
County Superintendent of Schools for — following two issues of 5% tax- 
free coupon bonds, aggregating $25, 
$15,000 acho} building bonds. Sis. $500. Int. J. & D. 

10,000 school-impt. re. ar 4 Denom. not less than $100 nor more than 


$1,000. Int. & J. 
Date June 1 1918. pre and int. payable at the office of the County 


of Education. 


BEAVER FALLS, Beaver County, Pa.—NO BONDS TO BE ISSUED. 
—Using newspaper reports we stated in V. 107, p. 2205, that the borough 
— lated issuing $90,000 bonds, but have since been advised by the 

Clerk that no bonds wil be issued. 


BEVERLY, Essex County, Mass.—LOAN OFFERING.—The City 
ratio ox will receive proposals until 5 p. m. Dec. 16 for a temporary loan 
of $100,000, issued in anticipation of revenue, maturing April 3 191 3. 


BOLIVAR COUNTY (P. O. Cleveland) Mics-—-BOND SALE.—An 
inate Ke $50,000 road bonds, recently voted, has bee disposed of, we are 


ony SCHOOL DISTRICT (P. O. Cettede, EBtcheny 
County, Pa.—BOND SALE. rn Nov. 26 the 44% tax-free 
coupon school bonds—V. 107, Bi 936—were awarded to rages ellon Nat. 
Ba of Pittsburgh for $38/422 32 (101.111) and int. Due yearly on 
per: 1 as follows: $1,000 from 1919 to 1936 incl., and $2,000 1937 to 1946, 


BRISTOL, Washington County, Va.—NO SALE.—BIDS RE- 
JECTED.—AN bids received for the two issues of 6% 10-year pe tax- 
Grp. Sad -werefebSetcd upeas tes roast of toe, Coplen hon 

— e requ oO e Capital Iss 
Conese’ not to put them (the bonds) on the market.” - = 


BRISTOW. | Creek County, Okla.—BONDS AUTHORIZED .—It is 
reported that the City Council has passed an ordinance authorizing $35,000 
water and sewer * 

CALOweL. IRRIGATION DISTRICT Ltd oO. se anne Canyon 
County, —BOND OFFERING.—Proposals ‘ved until 
Dec. 1 by the President Board of Directors, for $7.0 000 S% improvement 
bonds, it is reported. Certified check for 5% required. 


pare ee ak (P. O. Edensburg), Pa.—BOND SALE.—On 
12 the $500,000 % coupon county court house bonds (V. 107, 
pnd) were awarded z raham, Parsons & Co. of Philadelphia, at at 102. 7 
and int. Date Oct.1 1918. Due ‘year! on Oct. 1 as follows: $13,000, 1919 
and 1920; $1. 000 1921 to 1924 incl.; $17,000 1925 and 4S2s: $38 on 000 1927; 
19,000 1928 0,000 1929 $21,000 1930; ,000 1 000 1932: 
25,000 1933 ‘and 1934; $26,000 193 


B: $28,000 1936: $29,000 19 37; $30,000 
1938; $31,000 1939; $33, 000 1940, and $29,000 1 
Other bidders were 
Keene,Taylor&Co., N.Y.$509,314 00|Glover & McGregor, 
Wm. A. Reed & Co., Phil. 508,389 50; Pittsburgh ______.__-_ $504,315 00 
Lyon, Singer +" Cc i , Phil. 505, pik 00 a City Co.,N.Y- 503,995 00 
Frazer & Co., Phil_____- & Co., Phil_ ,815 00 


505,668 80|A. B. Leach 503 
Brown Bros. Go. Phil. 505,285 00 Mellon Nat. Bank, Pitts. 501.501 00 


CANTON, Stark County, Ohio.—BONDS TO BE OFFERED SHORT- 
LY.—Bonds for $83,500 now authorized to refund indebtedness will be 
sold in two or three months. S. E. Barr, City Auditor. 


CHICAGO SANITARY DISTRICT (P. O. Chica Cook k County, 
1ll.—BONDS VOTED.—It is reported that the Board 0 of ‘Tras unani- 
mously voted a bond issue of $600,000 lake levelling bo 


CLARINDA, Page County, lowa.—BONDS Ore. arn a recent 
election a proposition to issue $75,000 water-system-extension bonds 
carried, it is stated, by a vote of 673 to 57. 


CLEVELAND, Ohio.—BOND ELECTION .—According to an official 
advertisement, a ’ special election will be held on Jan. 6 1919 to vote on a 
proposition to issue $2,500,000 bonds for the purpose of supplying a de- 
ficiency in the ror of the A This proposition was  covlay de- 
feated on Nov. 5.—V. 107, p. 2024. 


COLORADO mri of).—BONDS PROPOSED.—It is reported that 
the State lature will be asked to approve a proposition to issue $10,- 
000,000 44% 50-year road improvement bonds next January. 


COLORADO SPRINGS, El Paso County ee eee 
OF BONDS.—The $45,000 4% water refunding bonds awarded on Dec. 
to local bankers—V. 107, p. 2205—are in denominations of $1,000 and 18560, 
dated July 1 1916. Int. _& J. Due July 1 1946, optional after 193 


COLUMBUS, Ohio.—NO ACTION YET TAKEN.—No action cee pon 
been taken looking towards the holding of an election to vote on the ques- 
tion of issuing $1,000,000 bonds. V. 107, p. 


yt ete ad AND ea 8 COUNTIES COMMON SCHOOL DIS.- 
TRICT NO. 79, Tex.—BONDS REGISTERED .—The State Comptroller 
registered on Dee. 4 an issue De $1,500 5% 5-20-year school bonds. 


CRAWFORD COUNTY (P. O. pagtioh). Ind.— BOND SALE.—On 
Dec. 2 the Crawford County State Bank was awarded at par and interest 
| te 4 %  gaeced highway improvement bonds. Denom. $180. 

nter 


carecidunichs COUNTY (P. O. Marion), Ark. 
—Sealed bids will be received until 11 a. m. Dec. 16 by W. Anderson, Secre- 
ba Sy Board of County Commissioners, for $149, 000 6% road scuds, it 


DADE COUNTY (P. O. Miami), Fla.—BOND OFFERING.—According 
to reports, proposals will be received until 10 a. m. Dec. 31, by the Clerk 
Board of County Commissioners, for $98,000 6% road and bridge bonds. 


DANVILLE FIRE DISTRICT NO. 1 (P. O. Danville), Caledonia 
County, Vt.—BOND OFFERING.—On Jan. 1 1919 (9 a. m.) Asa Wesso: 
Town reasurer ~pf ae A pre auction at the Caledonia National Bank 
of Danville, $5,000 4 e-district No. 1 bonds. Denom. $1,000. Int. 
o PD Bus ten 11939" 


DAYTON, Montgomery County, Ohio.—BOND ELECTION PRO- 
POSED.—Reports state that the city is contemplating the holding of an 
election to vote on the question of issuing $1,500,000 to $2,000,000 bonds. 


DEFIANCE pte Ps lw, 2 (P. O. Defiance), Defiance 
County, Ohio.— —The $30,000 school bonds, recently 
= (V. 107, p. 3004). x. roalihanel by the State Industrial Commis- 
on 


DELAWARE COUNTY (P. O. Muncie), jot One OFFERING.— 
Proposals will be received until 10 : -. Dec. 21 7 Earle H. Swain, 
County Treasurer, for $4,800 4%% L. Crouse et highway improve- 
ment bonds of Washington Township. ong $240. Date Oct. 15 1918. 
Int. M. & N. Due $240 each six months beginning May 15 1920. 


DORMONT (P. O. Pittsburgh), Allegheny County, Pa.—BPOND 
SALE.—The $70,000 4 9% 30-year tax-free impt. bonds dated Dec. 2 
1918, offered on Dec. 6 ( 107, p. 2024), have been awarded, it is reported, 
to Lyon, Singer & Co. of Pittsburgh at 102.27. 


ERIE, Erie County, Pa.—BOND SALE.—On Dec. 6 the $25,000 4% 
tax-free coupon (with privilege of registration) Mill a, L. ovement 
bonds (V. 107, p. 2114), were awarded to the City voge fire Commis- 
sioners at par and interest. Due $14,000 May 1 1931 and $11,000 May 1 
1932. ‘There were no other bidders. 


FAYETTE COUNTY (P. O. Washington C. H.), Ohio.—BOND OF- 
FERING.—Proposals will be received by Glenn M. Pine, County Auditor, 
weed 12 m. Dec. 20 for $6,000 6% cones ditch assessment bonds. Auth. 

Sec. 6489, Gen. Code. Denom. $500. Date Dec. 201918. Int. M. & 8. 
Due $500 each six months from Mar. 1 1919 to Sept. 1 1923 incl. Cert. 
check on a solvent bank for 2% of the bonds bid for, payable to the above 
County Auditor, required. Bonds to be delivered and paid for within 10 
days from time of award. 


FORT BENTON, Chouteau County, Mont.—BOND ELECTION.— 
The voters of the city will have submitted to them on Jan. 17 a proposition 
to issue $35,000 water-impt. bonds, it is reported. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received until 10 a. m. Dec. 30 by W. J. Herman, 
Clerk Board of County Commissioners, for $10,000 5% anklin County 
Memorial Bldg. impt. bonds. Auth. Sec. 2434, Gen. Code. Denom. 
$1,000. Date Jan. 15 1919. Prin. and semi-ann. int. (J. & J.) payable 
at the office on He County Treasurer. Due $1,000 yearly on Jan. 15 

1920 to 1929 inc]. Cert. check or cash on some solvent nationa] bank - 
trust company for 1% of the amount of bonds bid for, payable to the Clerk 
Board of County Commissioners, may be submitted. A complete trans- 
script relative to the issuance of the above bonds will be furnished the 
eT eo Om upon the day of sale. Bonds will be ready for delivery 
an 


P RANEY COUNTY CRON. DISTRICT NO. es (P. O. Preston), 
Ida.—BON LE.—An e of $10,000 6% school bonds, offered on 
Nov. 9, vay €_. awarded to Sweet, Causey, Foster & Co. of Denver. 


FREEPORT, Nassau County, N. Y.—BOND OFFERING.—Pro Is 
will be received until 4 p.m. Dec. 26 by Sylvester P. Shea, Village Clerk, 
for $35,000 coupon (with privilege of Repieteation) refunding water bonds 
at not exceeding 5% interest. Auth. Sec. 8, Art. 2, General Municipal 
Laws (being Chapter 24 of Consolidated Laws). Derom. $1 ,000. Date 
Jan. 11919. Int. J. & J. payable at the Freeport Bank, Freeport. Due 
$2,000 July 1 1921 and $3,000 yeasty on July 1 from 1922 to 1932 incl. 
Cert. check for 2% of the amount of bonds bid for, payable to the Village 
Treasurer, required 


GALLATIN COUNTY (P. O. Bozeman), Mont.—BONDS TO BE 
OFFERED SHORTLY .—According ‘to local papers, the Board of County 
Commissioners will probably offer in the near future $100,000 highway 
improvement bonds. 


GIBSON COUNTY (P. O. Princeton), es i OF FERING.— 
Sealed bids will be received until 10 a. m. Dec. 21 by D. H. Swan, County 
Treasurer, for $18,000 44% 10-year Johnson ‘Township highway bonds. 
Denom. $900. Date Nov.151917. Int. M. & N. 


GOGEBIC COUNTY (P. O. Bessemer), Mich.—BOND SALE 
; The $50,000 5% coapee hospital bonds, offered on Sept. 10 (V. 








1023) have been sold 7 he 


ee 


ee 
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on ee COUNTY SCHOOL eee yb 


CT NO. 1 @. O. Drum- 

= -—BOND SALE.—The $1,000 5% 5-10- Ft) school 
nds offered on pes tec. 107, 8 2—were ere purchased on that day 
by the State Board of oners at par. om. $1,000. Date 


July 2 1918. ny a aS 


HACKENSACK, Cass County, Minn.—BOND OFFERING.—Sealed 
Bids will be received until 8 p. - Dec. 16 by Alex. Schmalfeld, Town 
pay i Eh yh E reutnt. 

c ‘or 
to furnish his own form of toa. eho Bg: 


pele Se Tee, Butler Count gg Nt ne al ean, SE ly ined 

rece or the tw lee sani 

$55.3 -361 20, offered on Dec. 10—V. SO) pb 20k ect hyn 
-$55,434 40 Breed, Elliott & Harrison, 

Seasongood Mayer, Cin. 55,401 78 Indianapolis 


HARRIS COUNTY ROAD DISTRICT, Fen ROEDS REGISTERED. 


—On Nov. 27 the State Comptroller issue of $400,000 5 
10-40-year road bonds, we are advised oe . - 


HARTFORD, Hartford County, Conn.—FINANCIAL STATE- 
ME. financial tem 


te win tn Ste 9 the Bl OH aoe eens ance na 
e e e cou n vemen 

notes recently awarded to the Hutte Tip eaten ’N.Y. V. 107, p. 2206. 

Financial Statement. ; 

mies Weed: 19137 = oc ee ee a ,238,358 

Ti egaankea tape seamed amare EE 748.481 
a ee ne en eee $2,170,536 

Water de a ren ami tapes ead ie 3.675, 000—5, B45, 536 

Net debt phen s sessed - WORIRAY Fee we, srk nts on a cans conan’ "2. 

Population, 1910 caves 2.03% 


HASKELL COUNTY ROAD DISTRICT 
REGISTERED.—An issue of $150,000 5% 


rar would 
on Nov. 29 with the State Comptroller. 


NO. 

pond was 
Due $3,500 yearly. 

HAVRE, Hill Semen Mont.—BONDS VOTED.—At a recent election 
5 pesqonen to issue $75,000 bonds carried, it is reported, by a vote of 


HENDERSON COUNTY COMMON SCHOOL DISTRICT NO. 43 
Tex.—BONDS REGISTERED.—Recently an issue of $1,000 5% 
years school bonds was registered with the State Comptroller. 


HILL COUNTY COMMON SCHOOL DISTRICT NO. 124, Tex. 
BONDS REGISTERED .—We are specially advised that on Nov. ean 


25 an 
issue of $3. 500 3 1 
Gomeerdiiee: % 5-10-year school bonds was registered with the State 


20- 


yay: a smertes County, Calif.—BONDS NOT YET SOLD.— 
The $6,500 6% municipal impt. bonds offered on May 15 last—V. 106, 
. 2042—have not as yet been —_ but aes still on the market. Denom. 


4 May 1 191 Int. J. & J. I] 
to 1936 Inet y 8. In Due $500 annually from 1924 


IDAHO (Stine of).—BOND SALE.—On Dec. 2 Sak Kendall Co. of 
Portland was awarded $150,000 highway bonds at 100.1 


ISANTI “pale SCHOOL DISTRICT NO. 1 (P. ’ Combest e), 
Minn.—BON. LE.—The $30,000 school-building and $10 refun 
bonds aed = Piet 6 (V. 107, p. 1762), were awarded 0 ov. 15 to 
Kalman, Matteson & Wood, i St. Paul, at 101 for 6s. ences, $1,000. 
Date Nov. 15 1918. Int. M. & N. Due Nov. 15 1933. 

JACKSON, Hinds County, Miss.—BOND OFFERING.—Proposals 
will be received until 10 a. m. Jan. 8 by F. M. Trussell, vn... Clerk, for the 


followi two issues of coupon tax-free refunding bo ,» aggregat 
$110, , at not exceeding 6% interest: nies 


$20,000 bridge, street and school bonds. Date Feb. 1 1919. Prin. and 
semi-ann. int. (F. & A.) payable at the National Park Bank, N. Y. 
Due yearly on Feb. 1 as solos $500 1920 to 1923 incl.; $1. 000 
1924 to 1938 incl., and $3,000 1939. 
90,000 sewerage bonds. ‘Date April i 1919. Moy and pomionn. = 
(A. & QO.) payable at the National Park Bank, N. Y. 
i; F mF 1 as follows: $1,500 1920 to 1924 ined and $5.00 19: 1925 


Pe. ye $500. ae check for 2% of the amount of bonds bid for, 
able to City Clerk, required. The legal opinion t Jno. Thompson 
pod York City as to the yer d of the 1 bonds will be furnished the suc- 

1 bidder by the city. Official circular states that there is no litiga- 
ae or controversy whatever pending or threatened concerning the issu- 
ance of these bonds, or affecting the corporate existence or the boundaries 
of the city, and that no previous issues of bonds have been contested, and 
that the principal and interest of all bonds previously issued has ‘been 
promesey paid. Bonds will be delivered and paid for in Jackson and will 

printed by the city. 


Financial Statement Oct. 


Purchaser to pay accrued interest. 
1 1918. 


year 1918-1 

2 eo Sa bck bac on Lub ek ove ceb hawt $10,249,255 + 

POMGMEEED 2.625.060 Sit 5 Sree. cs 3,716, 

Banks and trust companies____..........----- 1,197,643 

Public service corporations................--- 869,137 

————— $16 ,032 530 

Estimated real value of all property_---_...---.----__------ $25,000,000 
Population (Census), 1900, 7,186; 1910, 21, 262; dle. 26,207; 1916. 31,000 


Total bonded debt, $1,840,500, itemized as follows: 


(al Spl tape pe Th lly 2A nln I hal tS tee $90,500 
NE Nig be oc Le san te < hw itnn swab baciion 92,000 
Sewerage, puis and sidewalks__...._..-_--- 41,000 
Bridge and street improvement_-__-...._.-.-.- 37,100 
Street, bridge and schools_____...._..-------- 20,000 
ee Ce te 13,500 
Public buildings and lands_____.......-------- 88,600 
Buil Ss, paving and sidewalks____________-- 158,000 
en ee. ee sagmarwenanneeeen’ 175,000 
ES gt RI a et Sa Sart SR a 149,500 
i. I a I Sp, ES an RE Se EP SRR 220,900 
State fair purchase___________- es Peo ae 44,000 
EO a I er ee By RN OF. SS 32,400 
EEE Ee Sere a eae ee ee 142,000 

% —————_ $1,304,500 
Water works bonds—Issue No. 1_-_-------------- $196,000 
—— IO Mw Bh ind Hwee cosbisia 145,000 
——EGEO INO. 0.346655 cdsennsaed 95,000 

——EREEO INO. Gouin ottiodsi~cocc’ 100,000— 536,000 

$1,840,500 

Deduct water works exemption._._.........--.------------ 536,000 

Wee aeons WemheR GE. 6.0 iis oo ok oS Snbets gods cee ke $1,304,500 


JACKSON TOWNSHIP (P. O. Cromaivera). reene no County Ind.— 
BOND SALE.—On Sept. 10 the $2,000 6% 4-year township bonds (V. 107, 
p. 919) were awarded to the Citizens’ State Bank of Bloomfield at 101.05. 


at ge ae eee ee O. Beaumont), Tex.—BOND OFFERING. 

. Carroll, County Judge, will receive bids until 10 a. m. Jan. 3 

190. 000 5% road bonds, it is reported. Cert. check 
,000 required. 


gphoweneng Yavapai County, Ariz.—BOND SALE.—The $100,000 
5% % fire improvement bonds offered on Nov. 30 (V. 107, p. 2024), were 


Int. semi-ann. 


awarded on that day to Powell, Garard & Co., of Chicago, at 94.65. ' Date 
Nov. 15 1918. Due 1938, subject to call one-tenth part every two years 
after date of issue. A bid was also received from Bolger, Mosser & Willa- 


man, of Chicago. 


KENT, Portage County. Qhio.—BOND SALE.—On Dec. 9 an issue of 
16,000 6% street-impt. bonds was awarded to Sidney io & Co. of 
oledo for $16,991 28, equal to 106.195. Denom. $500. Date Nov. 1 

1918. Int.M.&N _—Other bidders on this issue as offered as 6s were: 








Premium Premium. 
ag +. Sappieae & Oovii... $944 nae So mates $503 4 
wih eG Sith. SE 988 ohn Nuveen bk ccc 
SHanchett Bond Co__..__. 847 75|Prudden & Co_._....----- 1.808 oo 
. Sa Bk.& Tr.Co. 720 00| Durfee, Ties & ie i tog a ste 676 
W.L. Slayton & Co_._______ 828 pitzer, Rorick & Co__.--- 814 4 
Tillotson & Wolcott Co__-_ 811 20|Breed, Elliott & Harrison__ 924 
New First National B Bay & Mayer__._-- 976 00 
*Wm. R. Compton iD iciisaiivcs 915 25|Graves, Blanchet & oe Tho rn- 
Stacey & Braun___._____.. 060 464. Dew ~ooia adic Cis 1,040 00 


In addition to these bonds, the oa bids were received at different 
eaves. BI chee & Theb aren 54 % refundi d ed int. 
, Blan orn — — ng, and accru 
pan My yal & Co—5\%% refu 4 , par and scerned int., premium 


Bpiteer & Co.—5%, par & and accrued int., plus prem. of $1 25. 
aie? vee Co.—5 4% % refunding, par and Solrest’ int., plus premium 


Hancuere Boni Co.—5 refund nd accrued int., plus premium 
of $107 75. wahes mee are ete: 


LAKE CHARLES, Calcasieu Parish, La.—BOND ELECTION.— 
lg yb A be hela Jan. 14, it is stated, to vote on a proposition to 


LAMBERT, Richland County, Mont.—NO SALE.—No sale was made 
of the $5,000 6% 10-year coupon general-impt. bonds offered on Sept. 5 
—V. 107, p. 310—because of defects in the proceedings. 


LAMPASAS COUNTY COMMON SCHOOL ir a: NO. 7, Tex. 
—BONDS REGISTERED.—This district registered with the State Comp- 
troller on Dec. 4 an issue of $1,500 5% 5-10-year school bonds 


LA SALLE COUNTY . >. Sree, —— ELECTION .— 
No election was held nor be held to vote on the proposition to issue 
$300,000 road bonds (V. 107, p. 2025). 


LEETONIA, Columbiana County, Ohio.— BOND SALE -~sEpe $2,000 
6% 1-10-year serial fire-truck pat offered on Sept. 16 107 hg 3 $20) 
Sittin 17 to W. L. Slayton & Co. of Tol B toe'$3, 25 


LIMA TOWNSHIP RURAL Lyergiey DISTRICT @- O. Pataskala) 
picking County, Ohio.— BOND O. RING.—Proposals will pe 5 receiv 

A. Zartman, Clerk Board of Wacation. until 12 m. Dec. 16 for $5, 
Bie % 1-5-year serial school-bldg. addition ‘ponds. Auth. Secs. 7625-4 8, 
Gen. Code. Denom. $500. Date Dec. 16 1918. Int. semi-ann. Due 
$500 each six months beginning Dec. 1 1919. 


LOCKPORT, Niagara County, N. Y.—BOND SALE. son Dec. 12 
$9. Lt oe 41 5% assessment bonds were awarded to H. A. Kahler & Co. of 
- at aug 18. Date | ad 31918. Int. semi-ann., —_— at the office 

of the City Treasurer e $1,080 50 yearly on Dec. 3 from 1919 to 1926, 
incl., and "31 ,080 21 Dec. 3 1927. 


MALDEN, ee eet Mass.——_TEMPORARY LOAN.—On 
Dec. 2a tempo of $450,000, issued in anticipation of revenue, 
dated Dec. 91918 is and. par ‘June 9 1919, was awarded to Salomon 
Bros. & Hutizer, of New York, on a 4.20% discount basis plus a premium 
of $10. Other bidders were: 

count. Premium. 


Biake Bros. & Co., Boston... 222-22. e ee ed. 4.24 5 00 
Old Colony Trust Co., Boston_........----------- 4.34 400 
i, Bas De We 5 O., TERS Bia oa cece cab awoee 4.35% Sete 


MAQUOKETA, Jackson County, lowa.—NO ACTION YET TAKEN. 
—No action has yet been taken wad will not be until early next os 
looking toward the issuance of the $65,000 electric-light and power 
mentioned in V. 107, p. 1209. 


MARSHALL, 8 ta County, Tex.—BOND ELECTION.—On 
Dec. 17 the voters will decide whether they are in favor of issuing $10,000 
5% 10-40-year water-works-improvement bonds. 


Ee i cae aie be ne County, Ohio.—BOND SALE.—On 
Seve. 7 the $1,400 6 16- year serial electric-light and improvement 

bonds, dated July 1 Sis Ww. 407. p. 622), were awarded to the Orrville 
National Bank of Orrville at par and interest. 


MEETEETSE, Park County, .W ane SALE.—On Dec. 2 
Keeler Bros., of Denver, were a i: r $7 pre. o% 5-10-year (opt.) 
water-works bonds. Denom. $500. 8. Interest annual. 
A bid of par was also received from Ag es W heones & Co., of Denver 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND SALE.—The three is- 
sues of 5% coupon highway-impt. bonds, ag; ating $16. 000, offered 
without success on July 29 (V. 107, p. 529), have m sold 


MILWAUKEE, Wisc.—BONDS PROPOSED.—It is reported that the 
city is considering the issuance of $150,000 hospital bonds 


MONTEREY COUNTY (P. O. Salinas), Cal. —BOND OFFERING.— 
Proposals will be received by T. P. JOY Clerk, Board of omnes Super- 
visors, until 2 PD; m. Jan. 6 for 33. 000 6% 1-32- -year serial school bonds, 
it is reported. Int. semi-ann. Cert. oak 3 for 10% required 


=one POINT, Jackson Cuaey, ie. 20ND OFFERING.—Pro- 
Is will be received until 7 ec. 31 b M. Fairley, City yom i 
for $7,000 6% refundin ™ Date Dec. 1918. Int. J.& D. Cert 


bon 
check for $100 required. 
MODESTO, Stanislaus County, Calif.—BOND OFFERING.—Re- 
i state that sealed bids will be received until 8 p.m. Jan. 10 by W. O. 
enone City Clerk, for $67. 500 5% impt. nds. Int. semi-ann. 
eck for 10% required 


‘Wieeecee Muskegon cael Mich.—BOND SALE.—Local pa- 
state that the city has sold $42,000 paving bonds to the John Nuveen 


o. of Chicago. e bonds (part ‘of +4 issue of $110,000 eorin bonds 
voted July 21—V. 107, p. 421) have been approved by the ital Issues 
Committee, as was the hae $68,000. 

MUSSELSHELL COUNTY HOOL DISTRICT n> 9 (P. O. 
Musselshell), mont ae OFFERING .—Sealed bids will be received 
until Dec. 19 by Geo. W. Handel, Clerk Board of School , for 
$4,600 5-30-year. (opt. ) coupon school- building bonds at not exceeding 6% 


interest. Denoms. 4 for $1,000 and 1 for $600. Interest serials. pay- 
able at the office of the County Treasurer. Certified check for $200, 
ava to the above Clerk, required. ‘Total bonded debt (including this 
ssue), $17,100. Assessed value, $950,000. 

NAMPA AND MERIDIAN IRRIGATION DISTRICT (P. O. Merid- 
ian), Ada County, Idaho.—BOND OFFERING.—We are advised that on 
Jan. 1 1919 $19, 936 6% bonds will be sold. These bonds are part of an is- 
sue os $36,500 refunding bonds of 1917. 


NAVARRA COUNTY COMMON SCHOOL DISTRICT NO. 41, Tex. 
—BONDS REGISTERED.—-On Dec. 4 an issue of $6,000 5% aeons bonds 
was registered with the State Comptroller. Due $300 yearly. 

NEWARK, N. J.—BOND OFFERING.—Proposals will be received by 
A. Archibald, Director of Revenue and Finance, until 11 a. m. Dec. 20 for 
$3,000,000 tax-revenue coupon (with privilege of registration) bonds of 
1918. Rate of interest desired must be stated in bid. Bonds to be de- 
livered at the City Comptroller's office and payable at maturity, with inter- 
est, at the City Treasurer’s office. The successful bidder or bidders will 
be furnished with the opinion of Reed, McCook & Hoyt of New York that 
the bonds are valid and binding obligations of the City of Newark. 

The official notice of this bond offering will be found among the advertise~ 
ments elsewhere in this Department. 

NEW ROCHELLE, Westchester County, N. Y.—BOND gating $76, 


Dec. 11 the following two issues of 5% registered bonds, 
Ad c: 107, p. 2306). were awarded to Geo. B. Gibbons ‘i Gor mr ak 


at 
$64,500 00 school bonds. Denoms. 64 for $1,000 and 1 for $500. Due 


7 a peesty on May 1 from 1924 to 1935 or and $4,500 
a 

11,637 50 ee ] improvement bonds. Denoms. 11 for $1,000 and 
2,000 yearly on May 1 from 1921 to 


or 7 50. e 32 
925 incl., and $637 50 May 1 1926. 


1 
Date Dec. 1 1918. 
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Other bidders were: 
$64,000 $11,637 50 

me 1 Bonds. Mun. im mpt. Total. 
SE Oe OD... ond ccdsnncate $67 .651 00 $11,815 00 $79,466 
Harris, Forbes & Co__._-.------ 67,281 8 11,880 84 9,162 73 
ae k, Hodges & Co__.------- 67,359 28 11,826 37 79,185 65 
H. Bey @ OO... oc ssnee vcne 67 ,390 11,834 00 79,224 
National Cee GIG abn iwaenan 66,692 36 11,788 67 78,481 03 


NIAGARA FALLS, Mingave County, N. Y.—BIDS.—The following 
bids were also received on Nov. 27 for the three issues of &% —— 
bonds, aggregating $55,000, awarded as reported in pe 107, 


Mun.Bldg. 
$15, $13500 $26, 
ep ee 2 Rt aegis $16,203 00 $14, 70 $27. 461 oP 95 
Niagara County Savings Bank_____- 15,57 14, 27,200 00 
Hanchett Bond Ce-. espa dasa 15,827 50 14,267 50 27,027 ro 
Farsons, Sons & aa TBA a lara pitas 6,095 00 14,490 00 27,460 00 
Pees CT 0s cieccewssremunmns 16,127 85 14,719 45 27,632 34 


NILES, Trumbull County, Ohio.—BOND SALE.—On Nov. 25 the 
$10,000 9-10-year serial sewer-construction and $1,200 6-year municipal 
water-works 544% pe dated Oct. 1 1918 (V. 107, p. 2025), were 
ewarded to Seasongood & Mayer, of Cincinnati, for gif 576, equal to 
103.357. 


NORTH BALTIMORE, Wood Count ty Ohio.—BOND SALE.—The 
$10,000 6% coupon debt extension bonds offered on Sept. 6—V. 107, p. 920 
—were awarded on Nov. 27 to the First Nat. Bank of North Baltimore 
at par and int. oy Sept. 1 1918. Due 3 each six months from 
April 1 1921 i Oct. 1 1926 incl. and $1,000 each six months from April 1 
1927 to Oct. 1 1928. 


NORTH Sp ntl gee Carroll County, Miss.—BOND SALE.— 
On July 22 $15,000 6% school bonds ware awar ed to John Nuveen & C . 
of Chicago at par andint. Denom. $500. Date Aug.11918. Int. F. 
A. Due $500 yearly from 1919 to 1928 incl. and $1, 1929 to 1938 Og 


OREGON (State en, SALE.—On Dec. 10 the $250,000 4% 
ate highway bonds (V. 107, p. 2206) were awarded to Wm. Salomon & 
Co Y. at 95.717, a basis of 4.39%. Date Dec. 11918. Due $6,250 
April 1 1924 and a like amount each April 1 and Oct. 1 thereafter until full 
amount is paid. 


PALESTINE, Anderson County, 
issue of $125, 000 6% water-works warrants, dated Dec. 2 1918, has been 
oy hased at yee A 4 P Palestine Water Works Co. Denom. $500. Date 

ec. 21 1918. -&D. Due Dec. 1 1933, subject to call any interest- 
paying date. 


PALM BEACH, Palm Beach County, Fla.—BOND pain. _Aceord- 
ing to reports an issue of $50,000 improvement bonds has been sold 


PAYETTE-OREGON SLOPE IRRIGATION DISTRICT . oO. 

Ontario), Malheur County, Ore.—BOND ELECTION.—According to 

rts, a proposition will be submitted to the voters for the issuance of 
$50,000 6% improvement bonds at an election to be held Dec. 25. 


PEABODY, Essex County, Mass.—TEMPORARY LOCAN.—A _ tem- 
porary loan of $50, 000 issued in anticipation of goreene. dated Dec. 17 1918 
and maturing April 16 1919, was awarded on Dec. 13 to Salomon Bros. & 
Hutzler of N. Y. on a 4. 20% discount basis, plus a premium of $1. 


PERU, Miami County, Ind.—BOND OFFERING.—H. L. Baltimore, 
City Clerk, will receive bids until 3 p. m. Jan. 2 for $40,000 5% 10-year 
municipal bonds, it is reported. 


PETASKEY, Emmet Count 
sition to issue $25, 000 bonds will’ be 
reported. 


Tex.— WARRANT SALE.—An 


Mich.—BOND ELECTION.—A propo- 
be submitted to the voters on Feb. 2, it is is 


PIKE COUNTY (P. O. Magnolia), Miss.—BOND SALE.—It is stated 
that on Dec. 5 $20,000 road bonds were awarded to Hugh L. White of 
Columbia at 103.60, cost of legal opinion and the lithographing of the bonds. 

TANBANT SALE.—It is also stated that on the same day an issue of 
$6,000 loan warrants was awarded L. L. Lampton at 6s. 


PITTSFIELD, Berkshire County, Mass.—LOAN OFFERING.— 
ng to reports the — Treasurer will receive sealed bids until 11 

a.m. Dec. 17, for a tem ry loan of $50,000, issued in anticipation of rev- 
enue, dated Dec. 20 1918 fond payable April 18 1919. 


PLA yieevess Clinton County, N. Y.—BOND SALE.—On 
Dec. 10 the $18,000 44% for 5°. serial tax-free coupon or registered 
water refunding bonds—V. 107, 2207—-were awarded to H. A. Kahler 
& Co. of New York at 100. 33. Other bidders, all of New York, were: 

Geo. B. Gibbons & Co____-- 100.17 | Farson, Son & Co 100.111 


POMPTON LAKES, Passaic County, N. J.—BOND SALE.—On 
Dec. 10 the two issues. of 5%% coupon (with pelvilege. of registration) 
bonds (V. 107, Pp. 2207), were awards pe Sows: $55,000 
electric-light and power bonds oF Bin ht ngen & & Co., A 
$56,639 (102.98) and interest; 000 1-13-year serial funding bonds to 
the National City Co., of New Bie for $27, we (0 13 (101 19) and interest. 
The following bankers also submitted bids: New Jere adelphia: H & wipe 

a? 


Glass Insurance Co., Newark; Freeman & Co., h 
Forbes & Co., New York; J. 8. Rippel & Co., Week and oR Gum 
& Co., New York. 


PORTLAND, Ore.—BIDS.—The following bids were also received on 
pon 26 for the "3168, 648 10 6% Sie a (opt.) gold general impt. bonds 

ed as reported ‘in V. 107, p 
Amount F Bonds 


The Citizens Bank-_ Par, accrued int. and premium ot ay ve for.$25, 5,000 6 00 
The Citizens Bank_ Par, accrued int. and premium for_.. 25,000 00 
Secur.Sav.&Tr.Co _ Par, accrued int. and premium ore. 3 bes for. ef os 10 
WwW Par, accrued int. and premium of 2. $e for_ 000 00 
U. 8. Nat. Bank___Par. accrued imt. and ee of 2%% for. 76'000 00 
Morne B 168:648 10 
Gers. ns&Earles,Inc.Accrued interest and 104.03 for___........ 168,648 10 
E.L. Devereaux&Co. Par, accrued int. & rom. of $2. ,555.55 for__168,648 10 
Bank of California_ Accrued interest an I sa sch dics tatiin in 15,000 00 
Clark ,Kendall&Co _ Par, accrued int. & prem. > $5,413 60 for__168,648 10 

Wm. Adams, City 

-, acct. Fire- 

men’s Relief and 


Pension Fund__-_Par and accrued interest for__.......______ 7,000 00 
Wm. Adams, City 

Treas., acct. Sink- 

ing Fund._....__- Par and accrued interest for_........_____ 53,000 00 

PRAIRIE country LSCHOC. DISTRICT NO. 40 (P. O. Mildred), 
Mont.—BOND No sale was made of the $2,500 6% coupon 
5-10-year Seeds sth os Nov. 5—V. 107, p. 1762—owing to a discrep- 


ancy in the official advertisement. 


PRINCETON-CODORA-GLENN IRRIGATION DISTRICT (P. 
sromente). Gene one een » Countion, Cal if.—_DESCRIPTION 2 
BONDS.—The $175,000 6% tax-free coupon levi gation bonds, awarded 
during October to MeDonnel & Co. of San molete | for saices 75,556, equal to 
dated a July i TOTP eee are, in denom. of $1,000, $500 and $250 and are 
n semi-annua able =] te District 
Treasurer's office. Due yearly from 1939 to 7B dag sad 


PRINEVILLE, Cook Count Ore.—BOND SALE ae 
bpd d completion bonds, voted during October (V. 107, 1598) hiave 
to Keeler Bros. of Denver at 90 and interest, Me is tated. 


Mion POND OFTERING a 
ou 

vate Oct. “af 3 Prin. Tone seria pagal st = the ich bonds.” ‘Benom. $1,000 
Stee bch te ay Faz 
Xr. Martin, Esq., of Minneapolis. gaia 


feted DRAINAGE DISTRICT (P.O Iphia), 
Ark.—BOND SALE.—On Nov. 30 $200, OOo Sis ear 4 


a Clark County, 
Gah aaaaeee S. Caigele at 102.75.' Date Jno. 11919. 


ainage bonds 
Int. F.& A. 





SAN PATRICIA COUNTY ROAD DISTRICT NO. 4, Tex.— 
BONDS REGISTERED.—We are ly advised that on Dec. 7 an issue 
of $75,000 5%% 10-40-year bonds was with the State 


Comptroller. 


SCHENECTADY, Schenectady County, N. Y 
BONDS.—The $5,560 4% % 1-li-year serial fire 

on Nov. 29 to the Police Pension Fund at ea 107, 
denominations of $500 dated June 1 1918. -&D. 
on June 1 from 1919 to 1929 inclusive. 


SEA BRIGHT, Monmouth gong o Nw ag i igs 
$50,000 5% sea-wall bonds, offered on t. 28 (V. 107, p._ 1118) were 
awarded on Oct. 24 to R. M. Grant & Co. of N. # at 100.02 a interest. 


SEATTLE, Wash.—BONDS APPROVED.—It is reported that the 
Capital Issues Committee has —— the issuance of $245,000 bonds, 
to complete the 10th Avenue Northeast bridge. 


SHAROPES. 9 Saat County, Minn.—BOND SALE.—The $3,000 6% 
2-year street-grading bonds o1 ered on Nov. 12—V. 107, p. 1856—were 
awarded to the Pine Nat. Bank of Shakopee. 


SOLANO COUNTY (P. O. Fairfield), Calif.—BOND SALE.—Dur- 
ing re tember Carstens & Earles, Inc., of Seattle, were awarded $80,837 60 
5% 1-20-year serial Green Valley Road Dist. No. 1 bonds at 85. Denom. 
$1 "000. Date Nov. 20 1918. Int. J. & J. 

SOUTHWEST LAGRANGE (P. O. Lagran nae), Tt Troup { County, Ga. 
—BOND OFFERING.—C. Smith, City Clerk, will receive bids until 
12:30 p. m. Jan. 10 for $250, 000 5% various improvement bonds, it is 
reported. 

STAMFORD, Harlan County, Neb.— BOND SALE.—We are specially 
advised that on Nov. 7 the State of Nebraska purchased at par for the 
Permanent School Fund an issue of $9,500 5%% ae ty. ht and heat 


-—DESCRIPTION OF 
fire tractor bonds awarded 

°2207—are in 
ue $500 yearly 





bonds. Denom. $500. Date July 11918. Semi-ann. int. 7 
able at the County Treasurer’s office at Alma. Due July 1 {93s LF 
after July 1 1923. 

(iP. O. Bertso O00 ok > 


STANDARD aay oo be 
County, gg A ge on E.—On Dec. 5 an issue of $30,000 
was awarded, it is re io " McDonnell & Co. of San g Aig = 
$30,188, equal to 100.626. 


STOCKTON, San Jona County, Calif.—BOND SALE.—In re- 
ly to our inquiry as to who aad p the $101,544.92 6% % street- 
mpt. bonds offered on Dec. 3— 107, p. 2115—the City Clerk, G. W. 
Pulich, states: 

William B. Dana Co. 

Dear Sirs:—Under the procedure of law, namely bond Act 1915, State 
of California, there being no bids received, for the bonds referred to above, 

same will be ordered delivered to the contractor or assignee (Paul & Cald- 
well, contractor; Bank of Italy, assignee), but because of notice to with- 
hold, all matters pertaining thereto has been continued until Jan. 7 1919. 


SYKESVILLE werin yo DISTRICT (P. O. Sykesville), Jefferson 
County, Pa.—NO SALE.—No sale was made of the $25 —0 8 % school 
con onus on Sept. 24, nor has since been made, we are ad —VvV. 107, 
p 


TARRANT AND veer 7,4 ee <r ge DIS- 
TRICT NO. 80, Tex.— 'D.—An issue of $5,000 5% 
40-year school bonds was a al gee aa ae Tete Comptroller on Dec. 6. 


TIPTON, Tipton Count iy. Ind.—BOND OFFERING.—It is reported 
that sealed bids will be received until 7:30 p. m. Dec. 31 by C. B. Law, 
City Clerk, for $3,750 54% 8 and 10-year bonds 


TRANQUILLITY SCHOOL DISTRICT (P. O. Tranquillity) 
phy =e County, Cal.—BONDS VOTED.—It is reported that a propositio: 
to ae z 1000 lot-purchasing and high school bldg. bonds was roposition 


TUSCUMCARI, Quay County, i. Mex.—BOND OFFERING.—Pro- 
sals will be recetved until 1 p.m Dec. 30 by E. F. Dunn, City Clerk, 
or $5,000 6% pa ew (opt water works bonds. Date Aug. 519 18. 
A certified check or cash for the amount of bid required. 
pay y aaatand interest. All bids must be made unconditional. 


VENICE ISLAND RECLAMATION DISTRICT NO. 2023 (P. O. 
Stockton), San Joaquin County, Calif.—BOND SALE.—The $59 000 
6% 10-20-year serial ones offered without success on Nov. 11 (V. 107,.P 
pow B were awarded, it is reported, on Dec. 2 to Leroy T. Royone & 
and Girvin & Miller, jointige 


VIGO COUNTY (P. O. Terre Haute) 5nd_-BOND OPFERING. oo 
Sealed bids will be received until 10 a. m. Dec. 16, stated, by E. E. 
Messick, County Treasurer, for $37,700 434 % a: Rat 3, bonds. 
WARRENTON, Ay County, Gro BONDS APPROVED .— 
state that the $200,000 dikes, dredging, &c., bonds, recently dis- 
approved by the Capital Issues Committee (V. 107, p. 21 15) have now 
been approved. 


WATERVILLE, Cennobes Count Me.—BOND OFFERING.— 


fie a will received by 8S. N. Annis City Treasurer, until 10 a. m. 
(Dec. 14) tor $25, oo 4 7 % 20-year coupon tax-free refunding bonds. 
Denom. $1,000. 1918. Prin. and semi-ann. int. (J. & D.) 


yable at the rirst ON toma Ma of Boston. Due Dec. 1 1938. These 

nds are engraved under the supervision of and certified as to genuines 
by the above bank; their legality ap roved by Ro Gray, Boyden & 
Perkins of Boston, whose opinion wil furnished the purchaser. 

Debt Statement, Dec. 3 1918. 

pe BS | BR RE, Sopke Cee ee $8 654,850 
Total bonded debt, eee a a 431 

Population, 1910, 11 


WAUCHULA, De ont County, Fla.—BOND SALE.—On Nov. 21 
W. L. Slayton & Co. of Toledo were awarded $42,000 6% bonds 


WESTON SCHOOL DISTRICT (P. O. Westen), Weed. County 
Ohio.—NO SALE.—We are advised that an issue of $4, school 
bonds was recently offered for sale, but they did not sell. The Ea, wes re- 
advertised as 6s, and the State Industrial mmission gave notice that they 
would take the bonds. This Board had some bids on the issue for 6s, but 
the matter is not yet ‘definitely settled. 


WHTE PO COUNTY (P. O. ), Momtossio). ind. SONDS NOT SOLD.— 
We are advised that the $5,50 5% 6-year ditch bonds, offered on Oct. 
3 (V. 107, R- 1211), have — 4 been sold but are still on the market. 
Denoms. i for oar oe remainder $917. Date July3 1918. Int. J.&D. 


WINCHESTER O. Winsted), Litchfield County, 
BOND SALE.—On a 6 E. H. Rollins & Sons of Boston were awarded 
at 100.913 , S50 .000 4%% coupes fun bonds. Date Nov. 1 1918. 
Prin. and semi . int. (M. N.) pares e at the First National Bank, 
Boston. Due Nev, 1 1928. Sener 
Hornblower & Weeks, N. Y_.100.70 
Richter & Co., Hartford_---_- 00.61) H Forbes & Co., N. ¥__100.30 
Roy T.H. Barnes & Co., Hart.100.44 | National City Co., We Weekue 100.02 


WINCHESTER, Middlesex County Mass OAN OFFERING.— 
Proposals will be received until 1 Dec t is stated, by the tan 
Treasurer, for the purchase o “4 Sicaeen 4h F semporary 
pi00. ,000, issued in Eeticipation. of taxes, dated Dec. ‘3 1918 and ma 

mon 

WINDSOR (P. O. 
TION .—A proposition to issue $350,000 bonds 
voters at the coming January election, it is reported. 

WORCESTER, Worcester Jammer Mass.—TEMPORARY LOAN.— 
On Dec. 12a tempo’ loan of $250,000 issued in —_ as 2 of revenue, 
dated Dec. 13 1918 and maturing April 3 1919, was aw reported, 
to, the rou FS i Co. of Worcester on a 4. 16% discount basis, _— a pre- 
mium o 


WYANDOTTE, Wayne County, Mich.—BOND OF PERING.—Fro- 
8 p. m. Dec. 20 by Edward C. B even od. 


idders were: - 
po oa Oldham & Co., Bost.100.32 





Detroit), Wayne County, Mich.—BOND ELEC- 
will be submitted to the 


lerk, for $280, 5% water-works extension bonds. Denom. 
ate Dec. 1 1918. Int. ‘eum. Cari. check for.$5,000, payable to 
the City » required. 


25 eee oe Lavaca County, Tex.—BONDS REGISTERED.—On Nov 
with the State ‘Comptroll 


an issue of $50,000 5% ro hospita' bonds 
er. 
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Ps a 3 N. Y.—CERTIFICATE OFFERING ee. will be KISBEY, Sask.—DEBENTURE SALE.—On Nov. 1 the $1,000 7 
received by James J. Lynch, City Comptroller, until 12 m. 18 for | road-impt. debentures recent ae (V. 107, p. 2116) were ‘award: 

$475,000 6% certificates of indebtedness. Date Dec. 1 1918. eo and | to a local investor at par Denom 1,000. Date Nov. 25 1918. Int. 
semi-ann int, (A. & ?. .) payable at gee od Treasurer 8 a is i. : # pees Due Feb. 1 P1930. 
Seats, on rary oe Dee. 1 ap Memewe: S1S0A0GRD. 9498-000 MAN, Sask.—DEBENTURE SALE.—On Sept. 6 the $1,800 8% 
delivery, Dec. 23 1918. re L ity of said ee wah will be aaouredh by 7 gandhen epltal debentures, mentioned in AEF PS al p. 2116) were awarded W 
Hawkins, Delafield and w of New York City, and a duplicate M no: of a at 98.50. Denom. $120. Int. annually. 
original of their ees val furnished to each successful bidder Date Nov. i 1918. Due Nov. 1 toa. 


YOUNGSTOWN, Mahoning County, Ohio.—BONDS NOT TA BE LONDON, Ont.—DEBENTURE SALE. —During November an issue 
ISSUED AT PRESENT.—We ed advised that the oT tion to issue | of $30,000 6% debentures was sold, it is reported. 
between $300,000 and $400,000 hospital bonds—V. 2207—“‘is 











” Cit NEW TORONTO, Ont.—DEBENTURE SALE.—According to reports, 
Eremeture 9s ¥ Tt and: and nen the chaltering of some eae officiais iy C.H.B & Co. of Toronto, have purel 1 $53,000 6% % 25-install. 
pBONDS AUTHORIZED—on Nov. 18 an issue of $1.500 10 5% (ggnpon ment sewer debentures. 

arl Avenue com ion bonds was authorized. aie; ail “ 

Si “Bate Fab: Ig OND, "bea ann nt= "Bus 0.1 1000 of te a | ee eee eer Sata hee 

of the Sinking Fund Trustees. debentures offered on June 10 (V. 106. 0,000. The first The amount just awarded 
to the above trust company is $ e first $100,000 of the 

was taken by Wood, Gundy & on Toronto, at a price of 93.68 (V. 106, 


CANADA, its Provinces and Municipalities. ; 2676). ubsequent issues taken - the Portland firm were placed on & 
ALVINSTON, Ont.—DEBENTURE ELECTION .—An election will be Basis of SFE veinnk Tenciee Deed, Gk caaennt kee tee 


held Dec. 20. 3 it is re to vote on a pro ition, to issue $2,807 29 reasury Board 
$% Po —. _z ‘debentures. Due ual installments from PENTICON, B. “Gq EBENTURE OFFERING.—Reports state that 
1 19 to 1928. inclusive. of an issue of $35, Om triage on debentures, the Council hopes to sell a 
BROOKE TOWNSHIP P. o. Brooke), Ont.—DEBENTURE SALE. | substantial amount | Denoms. $100 and $500. Interest payable 
—The $6,646 5% five- t drainage debentures offered on Sept. 7 | at par in Montreal, Toronto and Penticon 
(V. 107, p. 1025), have been sold. PROGRESS, Sask.—DEBENTURE.SALE.—J. A. Thompson of Ken- 
BURLINGTON, Ont.—DEBENTURE ELECTION PROPOSED.—It is | nedy has purchased at 98.50 and int. the $5,769 7% 15- ear union hospital 


stated that the School Board wont the Council to submit a by-law at the | bonds recently poe GP (V. 107, p. 2116). ate - 1 1918. 7 
municipal elections to authorize the issue and sale of $30, debentures | Nov. 1. 


fer & now school-house. SMITH’S FALLS, Ont.—DEBENTURE OFFERING.—J. A. Lewis, 























CHATHAM, Ont.—DEBENTURE SALE ihe o> sama ‘to reports, an Town Clerk, will recei until Dec. electric-light 
issue of $9, 726 6% debentures was sold in November ond d $12,900 water-works 6% 20-installment eoantiens ed og 
HALIFAX, ere. o3 ene SALE. ai Nov. 29 the 
Rantern ouiileg Oooo fafa ray matted $195,200 dabeicizes St | 1 TOON Got asia ee eet ae a Hotta 
100.77—a go of Eee” for immediate delivery, and took an option on pene Be infly to Wiles bh hana i Ge. of Haw Yak and one 
$295,000 at 101.63 for delivery when empowering legislation is obtained. | Fas tyarded Jomy to William 4: Toronto st 83.99. Denom. 
Other bidders were: we For Principal and ea tia interest & 8.) payable in Sena. “ies 
$133,000. Balance York or London. Due Sept. 1 19 Other bidders were: 
A. E. Ames & Co 99 69 5 100.03 rs Ster ~~ a has th iastan ee 81.376 Wood, Gundy & Co. (Toronto 
20; aes & Go... _.....---c--.-2-------. San 99.31 R. A. Daly & Co____-____._. 83.375|__ terms). ..---.--.------.--. 79.79 
Mahon Syndicate-_-——----------2---2---2--ooo22 99.098 (on, whole) Kissel - icimnicutt & Cette ee ee de 
se y RR apa Gaping RE £5: 8k ance. Sees fe en eee 
Canada Bond C ates PIRES FEES + Fae egee 2 2 i- Sa. >. esas WINDSOR, Ont.—DEBENTURE SALB— —It is reported that Wood 
DE, PE OE GI bacccccdnmcobkocconsianeseokine » eee Gundy & Co. ‘of Toronto have ory urchased three issues of 54 and 6% local 
ood, Gundy & Co RE ROSE FRE eee FPGA -. ieee impt. debentures aggregating $174,609 at ‘oT. 88. 
Dominion Securities--<----2-----2--------------- 98.64 ----- WINNIPEG, Man.—DEBENTURES VOTED.—lIt is reported that at 
HAMILTON, Ont.—BOND ELECTION.—At the counting nunictpel the municipal elections on Nov. 29 a by-law authoring an expenditure of 
elections by-laws to provide $47,000 market-shelter and Ba F108 refriger- | $400,000 for a nurses’ home at the municipal hospi was carried by a 
ating plant debentures will be voted upon, it is repo substantial majority. 4 
NEW LOANS. NEW LOANS 
$9,000 


CITY OF WOLF POINT, MONTANA'|| PROPOSALS 
6% WATER BONDS CITY OF NEWARK 


ag ee tf ke oe ry Sealed proposals will be received by the Director of Revenue and 
tional after ten years, bonds of the City of Finance, acting as the Comptroller of the City of Newark, New Jersey, 
ole Point. Monee Dp ne OF JANUARY, until 11 o’clock A. M. on FRIDAY, DECEMBER 20, 1918, at his office in 


A. D., 1919, at the hour of EIGHT O’CLOCK the City Hall, City of Newark, New Jersey, for the purchase of 
P. the est bidder, at the City Hall in | 


to 
then City of Wolf, a ar 5 ine Tax Revenue Bonds of 1918 
(Signed) FRANK ones! Om 


of the City of Newark, in the amount of $3,000,000, issued pursuant to 
Chapter 192, New Jersey Laws of 1917, and dated December 23, 1918, 
payable June 23, 1919. 


They may be registered upon request of the purchaser or holder. 
$14,000 No bids will be received for less than par. 


Bidd st fi : di Itiple - 
CITY OF WOLF POINT, MONTANA) un.2cts o e  ene ee aete 
bidder offering the least interest rate will be awarded the bonds, provided 





REFUNDING 6% BONDS that if more than one bidder offers such least interest rate, the bidder 
a offering the greatest additional premium shall be awarded the bonds. 
one, CN ee agunding 6%. 20 9 All proposals for said bonds must be enclosed in a sealed envelope 
optional after ten years. bonds of the City aM olf addressed to the Comptroller of the City of Newark, City Hall, Newark, 
Foint, Month DAY OF JANUARY, b.. New Jersey, and marked on the outside “Proposals for Tax Revenue Bonds.” 
1919, at the hour a Re he i eB The right is reserved to reject any and all bids. 
City of Wolf Point, Montana. Certified check Bonds will be delivered at the office of the Comptroller of the City of 
one nine Se 4 rage Newark on the twenty-third day of December, 1918, and will be payable 
Clerk. at maturity with interest, at the office of the Treasurer of the City of Newark, 


City Hall, Newark, New Jersey. 


—_ The successful bidder or bidders will be furnished with the opinion of 
LIQUIDATION Messrs. Reed, McCook & Hoyt, of New York, that the bonds are valid 
and binding obligations of the City of Newark. 


A. ARCHIBALD, 


The aiverside | National 4 Bank, located | at - Director of Revenue and Finance. 
Riverside e State of New Jersey, ng WwW 
ite aff ffairs. All noteholders and other ereditors Newark, N. J., Dec. 11, 1918. 
of the Association are therefore Lo tom notified 
to present their notes and other claims for pay- 


— ALBERT L. PANOCOAST, Cashier. 
Dated, October 24, 1918. 








PPR 
































Executor Girard Trust Company 
Adudubsthater, PHILADELPHIA 


H. D. Walbridge & Co.|} 22738" Chartered 1836 ; 
Registrar and | CAPITAL and SURPLUS, $10,000,000 


14 Wall Street, New York Transfer Agent. 





Member of Federal Reserve System 


Public Utility Securities 4 omer E. B. Morris, President 
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fl 
ATLANTIC MUTUAL INSURANCE COMPANY . 
iter Poti. Janeen Sots Foreign Exchange Department 
The Trustees, fe Seen, ee Se eae BE. “Sea Bore sno We ars ome 
§ e 
t. The Compa my Shuai waliawten and tnland transportation tnsurance Letters of Credit Negotiated 
Frontame on such risks from the lst Janney. 1917, “tothe 31st December, 1917....-.-- $11, 1108-618 619. “< 
Premiums on Policies not mar ° ET 5 MP cbe hes hewn wecaceccoctanca 1,135,7. 
Ba 8 aR ECCT ELLIE te SI," szzwre ||{Arrangements can be made for} 
Premiums marked off from 1st January, 1917, to 31st December, 1917....-.------------ $11,171,853.03 the importation of merchandise 
Interest on the investments of the Com received ‘To aud $404 
Interest on ta in Banke.and Trust Companiet, o6.....)--. 128,991 53 through the use of dollar ac- 
Rent received Bates Ghd MiP, .cccccssccscavscdbadasn 93,474.66 $ 624,877.34 ceptances 
Recinds Pale Gelinly Ged Your. - -.. on ccncneccccdinpepescsbalipain ee $3,513,653 .20 F 
ba — accra 308857. 33 $ 840,754.00 
Re-insurances. ............- ,857. 754. 
Seas Capital and Surplus, $2,250,000 
Expenses, including ‘compensation of officers and eiérks, taxes; stationery, © 
ne com of officers an 
eT monn ot een ea Rake, eee Speer: $857,506.00 OFFICES 
A dividend of interest of Six per cent. on the Quistanding cer certificates of profits will be paid to the Market & Fulton Flatbush 
tL or their legal representatives, on and y the it of February nex 81-83 Fulton St. 839 Flatbush A | 
outstanding certificates of the issues ¢ of Ae and of 191 will pptesmned and to the holders ned 
Prey or their legal representatives, on and af Wg Rye o of February next, from which date all New York Brookiyn 
* 9 dividend wil rt She Gaal b adieeell on tae earned faiaale tthe Compan eat th Pantue 
vidend of Fo on ums o or the year Str trech 
31st Dece mber, 1917 f whieh are are entitled to participate ain dividend, for which, upon Oh appiieation, cortitientes Eighth _ ny U ~ rr ay 
w ssued on and after y seventh o ‘way & Sth St. a | 
By order of the Board, a S STANTON FLOYD-JONES, Secretaty. - aes Josudh wip Spestnine 
EDMUND L. BAYLIES HERBERT TRUSTEES, ANTON A. RAVEN, 
en ewes,  PeMURERRUBSARD, = 2080 BIC EE sow, ae. 
JOuN ¢ CLAPLIN, WILLIAM 5 ¥ VERICH WILLIAM JAY Be Secssre ae gh ng’ sb Long Island Clty 
GEORGE C. CLARK, NICHOLAS F. PALMER , SAMUEL SLOAN, _ 
FREDERIC A. DALLETT, WALTER "00. PARSONS, wi 8 NE, 
convallis mipeRt” «= WAKER @ petees” — WILEAWA Veneer no T 
Euay Sperm LS EE Irving Trust Company 
gsr TANTO YD-JONES, CHARL M. PRATT, gra RGE C. VAN TUYL, Jr. 
ILIP A. 8. IN FLOXD-SON DALLAS - PRATT, ICHARD BH. VRILLIAMS:’ FREDERIOC G. LEE, President. 
. A. RAVEN, at 2 the Board. 
Some NELIUS ELD estdent. Woolworth Building 
WALTER WOOD PARSONS. Vice-Prestdent. 
CHARLES E. FAY, 2d Vice-President. New York 
WILLIAM D. WINTER, 3rd Vice-President. 
SSETS. LIABILITIES. 
Uaieed & States and siate of New York Estimated Losses and Unset- } t 
OE ET EE RIES $ 1,185,000.00 tiled in process of Adjustment_._._.$ 4,432,959.00 
seoae ee City of New York and Premiums on Unterminated. Risks... 1,069,550.96 : : - 2 

Stocks of Trust Companies & Banks 1,445,550.00 | Certificates of Profits and Interest 
Stocks and Bonds of Railroads_-__-_-_- 3,287,129.85 I a i a ian a aes & hina hip 301,406.75 
gO eee 305,410.00 — Premiums Unpaid_.._...... 121,989.96 
Special ar in Banks and Trust tik ciitieehtareyips-iwiee dipeptide 500,000 .00 

SGI IRR Se a 3,000,000 .00 Settee Premiums on Termi- 

Real Estate cor. Wall Street, William ented MGB 556 ccs Us cdi oases 365 ,667 .3/ 

Street and Exchange Place______ 3,900 ,000.00 a not es. including Com- 

Real Estate on Btaten Island (held RD Ms ata oben aveaedaiie 183,517.10 
under provisions of Chapter 481, Certificates’ > Profits Ordered Re- 

Laws om fee) isin deeb nite Stent ‘ ob 230-90 oes. Withheld for Unpaid Pre- 23 750.10 : 
EE WOUND. oo ci ccccichncasnan , * . yoy  - =o ee »750. j T ® 
i PN. cnweabneneed%mams 1,038, 460.86 | Income Tax Withheld at the Source__ 3,135.96 N ‘ W 
I a 5,122.26 | Certificates of Profits Outstanding... 5,722,590.00 §TO E & EBS . E 
—_ in hands of European Bankers 

y losses under policies payable Pf ee ee ae ee, eee 5,318 ,322.55 
clk = er on and in Ottice geese 2 is? {98:87 blic utility dev 
Spe DEES 187,198. FINANCE u elopments. 
tutory Depodit t with the State of 4,765.00 = “ae! 

SEBO 590.25 ams || Seo. 
ee OE OE EO 5S AE Nt OE I ER FO A EL SE $5,318,322.55 DESIGN steam power stations, hydre- 
Accrued Interest on the 31st of December, 1917, goog’ So oe mm nnn aancncennsnnn---- $ 75,724.00 electric developments, transmission 
Rents due and accrued on the 31st day of December, LP Oe Fa REE ae $ 22,201.50 ? 

Re-insurance on accrued. in companies au thorized in New York, on the 3ist day of ine tee oe lines, city and interurban railways, 
ecember REEL EE 5 ERIE LTE TITER AUN 467. 
Note: The Insurance De ent has estimated the value of the Real Estate on Staten Island gas plants, industrial plants and 
in — OF Clie DGG VENIS DIVER BOUVO, BO. noc nner cc cece en come mnenneconr= $ 63,700.00 buildings. 
The Gameranee D aperement 8 valuation of Stocks, Bonds and other Securities exceeds be 303,887.87 
EN I Ss RE Sp SAR Re GT TEE A ERIE ET a CONSTRUCT either own de- 
On the basis of these increased valuations the tet WOE Db. wicqoceenwansocaneenasian $8 ,367 ,303.84 - rs t ea i ating yo? ei engi- 
neers or architects. 














REPORT on public utility properties, 


MELLON NATIONAL BANK proposed extensions or new projects. 























PITTSBURGH MANAGE railway, light, power and ga0 | 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS NOV. 1 1918 companies. 
RESOURCES | 
Leena Goons and Investment Securities____- $105,012,302 73 | 
I hi ih echt cnanse merce sage dahon apteedies i snienatiiees 455 EW BOSTON cBHICAG? 
(rt MS RNR BA CME SS a Sgt: MOR TR 4,155,423 23 a | 
RA TS A en ig Ra 15,398,281 86 
$124,566,012 37 
menses LIABILITIES $6,000,000 00 \ 
NT eee eek bos i are oe Ne Caladcwce , 
Surplus and Undivided Profits______________ 4,420,368 31 if There Is A Market We Can Find It 
Reserved for Depreciation, &c_______________-_ 2,613,573 56 
Borrowed from Federal Reserve Bank________-_ 2,000,000 00 
SING: ORO a: 2923 wi cos cnnnnds oncacnss 4,761,000 00 We hold sales of stocks 
DepPRS ..£ ...<- nen nceeceneesose-neenseceene 104,771,070 50 and bonds every Wednesday, 
$124,566,012 37 charging $1 50 entrance fee 











for each item. Our weekly 
catalogues and postal card service 
=— ah —— a eee reach every market. We take 


























Hin pleasure in furnishing quotations. 
” & Ss bank Barnes & Lofland 
CHICAGO Stock Brekers & Auctioneers 
° ° 147 S. 4th St., Philadelphia 
Capital, Surplus and Undivided Profits ° *° $16,400,000 
Pays Interest on Time” Has on hand at all times a variety of ex- New jersey Municipal Bonds | 
| Deposits, Current and Reserve cellent securities. Buys and sells Descriptive List on Request 
| Accounts. Deals in Foreign Ex- Government, Municipal and 
ehange. Transacts a General_Trust Business. Corporation Bonds. J.S. RIPPEL& COMPANY 
18 CLINTON STREET NEWARK, M. J. 
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Cotton Trust Conganies 
The NEW ENGLAND 
Ohas. O. Corn Paul Schwarz 
August Schierenberg = Frank A. Kimball | TRUJST COMPANY || hode Island 
Hospi 
Corn, Schwarz & Co. BOSTON, MASS. pital Trust 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 Comp any 
COMMISSION MERCHANTS Safe Deposit Vaults 
1s Willi s N York Authorised to act as Executor, and to receive and h ‘ DIRECTORS 
or on ° be 
illiam Street ow York | pao qmergeeacaetnemcrcce|| pirctt pee ee D fer 
Guardians, Trustees, Corporations and Individuals. igmen B., Charles C. 
MEMBERS OF oward O. S' Alfred K. Potter 
Also acta as Trustee Mortgages and as Transfer Stephen O. Metcalf William L. Hodgman 
New. York Cotton ge Agent and Registrar of Stocks and Bonds Walter R. Callender H. Swan 
Orleans Cotton Exchange Interest Allowed on Deposits Subject to Check. Lint | Holbrook powiens Tagore 
New York Produce OFFICERS. Jackson 
New York Coffee Exchange JAMES R. HOOPER, t rw ae Witten oy beste 
London Commercial Sale Rooms (Coffee E.) ARTHUR ADAMS, Vice- ent Robert H. I, Goddard 
LEXANDER COCHRANE, Vice-Pres. OFFICERS 
AFREDERICK P. FISH, Vice-President P 
eh vee et RS ESE K W. ALLEN. ‘Treasurer Horazt0 A Hone, a ny we 
Geo. H. Me Fadden & Bro., EDWARD B. LADD, Asst. Treasurer Tuomas erent Y¥;Pres't and Trust Of. 
MERRILL Asst. Treas. ice President 
COTTON MERCHANTS "JOHN Wt i Ry BURY. Asst. Sec. Henry ; Joun H. . 
121 Chestnut St. 25 Broad St. HART, Trust Officer 
Trust Officer G, A. Harr 
PHILADELPHIA NEW YORK Fe Geer ae ks || ee A. 
Rosert T. Downs Joun E, WILL be 
SieSath Correspo BOARD OF DIRECTORS Aast. n st Officer Cronos iit'’e 
REDERIC ZEREGA & CO., George Wigglesworth, Chairman ‘ ‘ Asst. Secretary 
Havre Gorvéigiinasies Arthur Adams James R. Hooper Ratrs S. RicHarDs, 
SOCIETE a’ IMPORTATION et de COMMISSION 3. D. Came David P. Kimball . 
Correspond: > = er Bremer Robert . Leeson 
McFADDEN & CO., LTD. | Alexander Cochrane Augustus P. Loring Jr. Providence. Rhode Island 
#sexandria Correspondents: George H. Davenport Ernest Lov 


REINHART & CO., LTD. 





GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 
NEW YORK COTTON BXORANGSE 


EW YORK PRODUCE EX CHANGE 
NEW ORLEANS COTTO ee Anos 
ASSOCIATE MEMBERS 

LIVERPOOL COTTON KSSOCIA TION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 








BOSTON, PHILADELPHIA, 
ALL R UTICA, N.Y. 
PROVIDENCE WILD & ©O. 

NEW BEDFORD, LIVERPOOL. 
ROBERT MOORE & CO. 
Mills Building 


15 Broad Street, N. Y, 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Associate Members Liverpool Cotton Association 














Frank H. Gage Ed § 
Morris Gray Herbert M. Sears 1850 1918 
Arthur R. Sharp 


Henry L. Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 





The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 











125 West Monroe St., CHICAGO JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
Capital - + + + $6,000,000 | CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
‘ WILLIAM H. PORTER, Banker. 
S urplus & Profits - 2,500,000 | 2, “rownsEND, Pres. Imp. & Trad. Nat. Bank 
Deposits - - - - 50,000,000 





GooG men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
| pany, for a limited territory, if desired, and secure 
‘| for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at ite Home Office 
No. 277 Broadway, New York City. 


Accounts of banks and bankers 
received upon favorable terms 








Thoroughly equ tipped. to han all business 
pertaining _ to kirg, an invites the 
accounts of banks, corporations, firms an 
individuals. 





WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & Co., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 
Orders for future delivery contracts execu 
m the New York and Liverpool Cotton Exchanges 








Hactors 


JAMES TALCOTT, Inc. 
Pounded 1854 
Production of Mills Financed 
Sales Cashed With or Without 
Guarantee 
226 FOURTH AVE. New York City 











AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Seble & West Streets, Brooklyn, N. Y. City 





GEO. B. EDWARDS 


INVESTMENTS 
$2 Broadway, NEW YORK, N. Y. 


FOR SALE— Timber: Sect op: Ranch and 
Confidential Nenotiations, Investigations, 
Settlements and Purchases of Property. 


United States. West Indies. 





ee —- 


CHARTERED 1853 





United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - $2,000,000.00 
Surplus and Undivided Profits, - $14,207,995.69 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


, It allows interest at current rates on deposits. 
‘It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of ~ Board 


I ROCKEFELLER EDWARD W. SERLDON RNELIOS N. BLISS, JR. 
FRANK LYMAN CHAUNCEY K NRY de FO 

OHN J. PHELP ARTHUR OURTISS JAMES WILLIA M VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. KIN EY Chena F F. FFMAN 
LYMAN J wee STEWART TOD wi BLOAN 


YNE WHITNEY OGD ’ fe 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 
® 








General Offices, 254 Fourth Avenue 
NEW YORK 


~ 


Established over 60 Years 
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Financial 





Exempt from Federal Income Tax 


$114,000 
Adams County, Illinois 


Drainage 6% Bonds 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and sell Bonds suitable for Investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 %o New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








. Cotton 
Henry Hentz & Co. 


22 William Street 85 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 





‘inn Members of 
ow Stock Exchange 
York Cotton E 





Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 50, Cotton Exchange Building, 
NEW YORK. 

















Financial 


eee eee 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 
John M. Miller, Jr., President 

W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 

Frank F. Fagan, Vice-President 

Alex. F. Ryland, Cashier 
Correspondence Invited. 
















N. Y., N. H. & Hartford Deb. 4s, 1922 






SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange ~~ 






Odd Lot 
MUNICIPAL 
BONDS 


* Offerings solicited from Banks, 
Individuals and Trust Estates 
Bids will be promptly submitted 


Central Bond & I Mortgage Co. 


208 So. La Salle Street 
CHICAGO 

J. M. HOYT, Chairman 
JAMES M. HURST, President 
C. B. LITTLE, Vice-Pres. & Treas. 
KENNETH D. . Viee-Pres. 
L. A. STEBBINS, Sec’y & Gen. Counsel 
W. M. SCHELLINGER, Ass't Sec’y. 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Co. 5s 
Nashville Chattan & St. Louis Ry. 


Nashville & Decatur . 
Nashville Railway & Light Co. Securities 
ST. LOUIS, MO., 


NASHVILLE, TENN., 
214 Union Street 317 Security Bidg. 





W. G. SOUDERS &CO, 


INVESTMENT BONDS 
DETROIT MILWAUEEE 
208 South Le Sallie Street 


CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St. Chicago, Ill. 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPAR 


187 South La Salle Street Chicago 
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HIS entire publication is devoted to a presentation of the reports of earnings and 
expenses of United States railroads for the latest month (October) and for the 
calendar year to date, including said months. The table embraces every 
steam operating railroad in the country which is obliged to make monthly 

reports to the Inter-State Commerce Commission at Washington. Returns are now 
required only from carriers whose ratlway operating eee, or gross earnings, exceed 
$1,000,000 per annum. 


Sworn Returns The figures are a transcript of the sworn returns on file at Washing- 

* ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for nearly fifty years its weekly 

5 and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 
; to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the railway tax accruals (less War Taxes) and the net earnings after the deduction 
of such taxes and the comparatively trifling item of uncollectible railway revenues. In 
addition, we indicate the net earnings a after the deduction of certain rents, namely 
equipment rents and joint facility rent. Lastly, we show the Federal War Taxes, the 
carriers being obliged themselves to meet these taxes out of the rental received from the 
Government. We conclude by giving the miles operated on which the earnings are based. 


Cente Discarded The cents we have necessarily been obliged to discard altogether, and 
* if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
Company meteens at the end to show also the figures issued by the companies them- 

selves, where they are made u up on a basis different from that of the 
Commerce Commission returns, or where they give fixed charges in addition to earnings, or 
where they have a separate and distinct fiscal year. 


Other Returns The matter contained in this extra and novel publication is entirely 
Continued. additional to the comprehensive reports of earnings we furnish in the 

“Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
15th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month which are available. 


Gite tor As in the case of our numerous other Supplements or ‘‘Sections,”’ all 
S the of which are expensive publications, the ‘Railway Earnings Section” 
aos , will be furnished only to “Chronicle” subscribers. These will receive 


it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 











WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 
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DEC., 1918.] RAILWAY EARNINGS 3 
Name— Page Name— Page Name— Page 
Alabama & Vicksburg___.________--_- 4 | Buluth South Shore & Atlantic__..._. 7 | New York New Haven & Hartford....10 
Alabama Great Southern. See Southern_12 | Duluth Winnipeg & Pacific........._. 7 | New York Ontario & Western__10 and 14 
NN FEET ff AE ETI ETS ED 4) East St. Louis Connecting___________- 7 | New York Phila. & Norfolk. See Penn_10 
Arizona Eastern. See Southern Pacific_12 | El Paso & Southwestern__....._.__-_- 7 | New York Susquehanna & Western._..10 
Atchison Topeka & Santa Fe__.___.__-_ 4) Elgin Joliet & Easternm.__...________- 7| Newburgh & South Shore_...__-.-.-- 9 
Atlanta & West Point__........._._-- OF Be ais aiden dubbed os een ddcewewae 7 | Norfolk & Western............-.-.... 10 
Atlanta Birmingham & Atlantic_.____- 4/| Florida East Coast_._......_--..---. 7 | Norfolk Southern.................i.< 10 
Atlantic & St. Lawrence. See Grd. Trk. Fonda Johnstown & Gloversv__7 and 14] Northern Pacific _...........___----. 10 
Lines in New-England___...___._-- 7 | Fort Smith & Western___.....-.___.- 7 | Northwestern Pacific _............... 10 
lie 4| Fort Worth & Den. City. See Col. & So. 6 | Oregon Short Line. See Union Pacific__13 
Atlantic Coast Line.................-. 4| Ft. Worth & Rio Gr. See St. L. & S. F_11 | Oregon-Wash. RR. & Nav. See Un. Pae.1? 

Baltimore & Ohio..................-. 4)| Galv. Harrisb. & San Ant. See Sou. Pac.12 | Panhandle & Santa Fe. See Atchison_- 


Baltimore & Ohio Chicago Terminal... 4 


Baltimore Ches. & Atlantic. See Penn_10 
Bangor & Aroostook.__.........-_.-- 4 
Beaum.SourL.&W. SeeN.O.T.&M- 9 
Bellefonte Central................-.. 14 
Belt Railway of Chicago........_.-_- 4 
Bessemer & Lake Erie__......__._--- 4 
Bingham & Garfield___........._---- 5 
Birmingham Southern____........---- 5 
CT lian menial 5 
Buffalo & Susq. RR. Corp__..._------- 5 


Buffalo Rochester & Pittsburgh_.5 and 14 
Canadian Pacific Lines (in Maine)... 5 


Carolina Clinchfield & Ohio___.._--_- 5 
Central New England.___...._____--- 5 
umernl of Georgia................... 5 
Central RR. of New Jersey____.----- 5 
I  inniahaudsinmea 5 
Charleston & West Carolina_________- 5 
Chesapeake & Ohio Lines ____.___----- 5 
I i mninn 5 
Chicago & Eastern Illinois...__..__--- 5 
Chicago & Erie. See Erie.......__.--- 7 
Chicago & North Western._....__-._-- 5 
hicago Burlington & Quincy-_____---- 5 
Chicago Det. & Can. Grand Trk. Jet. 
See Grand Trunk Western____----_- 7 
hicago Great Western_-__.--_--_- 5 and 14 
hicago Indianapolis & Louisville----_- 5 
hiengo Junction...................<« 5 
hicago Milwaukee & St. Paul_____-_-- 6 
hicago Peoria & St. Louis RR_-_----- 6 
hicago Rock Island & Gulf______---- 6 
hicago Rock Island & Pacific____-_- 6 
hicago St. Paul Minn. & Omaha-_-_-_-- 6 
hicago Terre Haute & Southeastern__ 6 
incinnati Indianapolis & Western__.. 6 
incinnati New Orleans & Texas Pacific. 6 
incinnati North’n. See N.Y.Cent.___- 9g 
leve. Cin. Chic. & St. L. SeeN.Y.Cent 9 
i ia aki 6 
plorado & Southern................- 6 
plorado & Wyoming-_--.....--------- 6 
a csupiendileidam 6 
ipple Creek & Colorado Springs-_---- 6 
mberland Valley. See Pennsylvania_10 
Delaware & Hudson................. 6 
Delaware Lackawanna & Western_--_-- 6 
Denver & Rio Grande_.......-------- 6 
Denver & Salt Lake................. 6 
EO ae ee 6 
Detroit & Toledo Shore Line______---- 6 
Detroit Grand Haven & Milwaukee. 
See Grand Trunk Western ----.------ 7 
Detroit Toledo & Ironton__.---.------ 7 
Duluth & Iron Range.-_-_-.-.--------.- 7 
Duluth Missabe & Northern__._.-.-.-- 7 








BERS ERIE Ss se npeeeeteae 7 
GI oso abalik cau hiuek ab ddan 7 
Georgia Southern & Fla. See Southern. _12 
Grand Rapids & Indiana. See Penn___10 


Grand Trunk Lines in New England... 7 
Grand Trunk Western..............- 7 
CIE BE oie eect ccamnntune 7 
Gull & Ghip Idland...~..........---« 7 
Gulf Colo. & Santa Fe. See Atchison... 4 
Gulf Mobile & Northern_._.______--- 7 
a Se ee me aa 8 


Houston & Texas Cent. See Sou. Pac__12 
Houston East & West Tex. See So. Pac_12 


PE Se oc ccvciadeowibiudmenn 8 
Indiana Harbor Belt. SeeN.Y.Central. 9 
International & Great Northern. ______ 8 
Kanawha & Mich. See N. Y. Cent... 9 
Kansas City Mexico & Orient RR____-- 8 
Kan. City Mex. & Orient Ry. Co. of Tex. 8 
Kansas City Southern___......._-.--- 8 
Kansas City Terminal__............- 8 
Lake Erie& W. See N. Y. Cent------- 9 
Lehigh & Hudson River___-._._------ 8 
Lehigh & New England_________-_--- 8 
DE NN «cs chitidlts tei id icitiartridinns aoanant 8 
Long Island. See Pennsylvania____---- 10 
Los Angeles & Salt Lake....____----- 8 
Louisiana & Arkansas........._----- 8 


Louisiana Railway & Navigation Co... 8 


Louisiana Western. See Southern Pac_12 
Louisville & Nashville__......._...--- 8 
Louisville Henderson & St. Louis_____- 8 
EE Sap a eo RO 8 
Maryland Delaw. & Virginia. See Penn_10 
Michigan Cent. See N.Y. Cent__.---- 10 
NE wibnedara’ 8 
I ee mnie 8 
Minneapolis & St. Louis._....___----- 8 
Minneapolis St. Paul & 8. S. M_----- 8 
Minnesota & Internat. See No. Pac___10 
Mississippi Central... ..............-. 9 
Missouri & North Arkansas__________- 9 
Missouri Kansas & Texas__.....__.--- 9 
Missouri Kansas & Tex. Ry. of Texas. 9 
Missouri Oklahoma & Gulf.________-- 9 
ne 9 
Mobile & Ohio. See Southern_________ 12 
Monongahela. See Pennsylvania__-_.-_- 10 
Monongahela Connecting._..__._____- 9 


Morgan’sL.& T.RR.&SS.Co. SeeSo.P.12 
Nashville Chattanooga & St. Louis..._. 9 


ees Se oe ee 9 
New Orleans & North Eastern_______-_ 9 
New Orleans Great Northern_________- 9 
New Orleans Texas & Mexico___....--. 9 
Wee Wee Ci cotk eso peeccene 9 





Pennsylvania Railroad _........------ 10 
Pennsylvania Company. See Penn. _._11 
Peoria & Pekin Union................ 1] 
Pere Moaremetts....5 ccc cccdinnceee 1] 
Philadelphia & Reading Ry_-.------- 11 
Pittsb. & L. E. See N.Y. Cent__-.--- 10 
Pitts. Cin. Chic. & St. Louis. See Penn_11 
Pittsburgh Shawmut & Northern.-_-_-- 11 
Pittsburgh & Shawmut_.......------- 1] 
Pittsburgh & West Virginia.......---- 11 
PS TRE, cchconienencenancean 11 
Quincy Omaha & Kansas City__.-.--- 1] 
Richmond-Washington System_.....-. 1] 
Richm. Fred. & Potom. See Rich.-Wash.11 
PE sc cincnuniicinccncudiia ai nae 1] 
St. Joseph & Grand Isl. See Union Pac_13 
St. Louis-San Francisco_.........---- 11 
St.L. Brownsv.&Mex. SeeN.O.T.&M. 9 
St. Louis Merchants’ Bridge & Terminal. 
See Terminal Association of St. Louis_12 
St. Louis San Fr. & Tex. See St. L.8F_11 
St. Louis Southwestern__.........---- 1] 
St. LouisS.W.Ry.ofTex. SeeSt.L.&S.W.11 
San Antonio & Aransas Pass___..-.--. 11 
eenes Bir T0008... os «ccunmsamunie 11 
Deut Rs hci. wicnansnovikwenen 12 
Southern Railway-.-................. 12 
Bout Pas... ccnnscecoentannshae 12 
Southern Ry. in Mississippi. See South.12 
Spokane International _._........---- 12 
Spokane Portland & Seattle........--- 12 
Staten Island Rapid Transit.......... 12 
Tennessee Cee... ...cccuanennnchiae 12 


Terminal Railroad Assn. of St. Louis.__12 


Texarkana & Ft. Smith. See Kan. C. So. 8 
Texas & New Orleans. See So. Pac_...12 
ND Te ee on citi iene 12 
Tol. & Ohio Cent. See N. Y. Cent__.10 
Tol. Peoria & West. See Penn_11 and 14 
Toledo St. Louis & Western__._.----- 13 
Trinity & Brazos Valley. See Colorado 

i  . ain uaeiiew ei oman 4 
Ulster & Delaware............--.....- 13 
Union RR. (of Pennsylvania)__.....-- 13 
Se SE a uimmimemaieibaeen 13 
DUI in. ucatnctnidaakes asta aniielinketeinndilesieincul alien 13 
Vicksburg Shreveport & Pacific... .- 1a 
Vee... .ascostdotswecaen 13 
PIII «2. os x: cecenemchungn todd tiunionibeenia een 1g 


Washington Southern. See Rich.-Wash_11 
West Jersey & Seashore. See Penn_._.10 


Western Maryland .................. 13 
WO DUNNER arin cake viceinmckassteenaenel 13 
Western Railway of Alabama_______.- 13 
Wheeling & Lake Erie_............- 1 
Wichita Falls & Northwestern......._1 
Yazoo & Mississippi Valley.......... mS 
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INTER-STATE COMMERCE COMMISSION RETURNS FOR OCTO- 
BER AND THE TEN MONTHS ENDING WITH OCTOBER 


In the following we furnish detailed figures of earnings and expenses for October 1918, as compared with 
October 1917, and also for the ten months ending with October in the two years, of every steam railroad in the 
United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce Com- 
In cases where the October return has not yet been filed with the Commission, we give 
the figures for the latest previous month. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 


mission at Washington. 


only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 


Prior to the taking over 


of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 


In the closing pages of this publication—page 14—we also give the Company returns where these differ in 
any way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


EARNINGS. 


Freight revenue_---_-_- 
Passenger revenue--_- 
Tot., incl. other rev. 
penses—M aint. way 
Maint. of equipm’t. 
Traffic expenses--- 
rransportation exp- 
Total, incl. other. 
Net from railroad_-_-- 
Taxes (less war taxes) 
Net after taxes__.. 


& 
238 





War 
Aver. = of r'd oper. 


EARNINGS. 


Freight revenue_-_-_-_-- 
Passenger revenue--- 
Tot., incl. other rev. 
PWsine of eauip -way 
aint. of equipm't_ 
expenses __ 
oon exp. 
Total, incl. other. 
Net from railroad_--_- 
Taxes (less war taxes) 
Net after taxes__-.- 
aoe after rents____-- 


r tazes 
ver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_-_-_-_.- 
Passenger revenue-_-_- 
Tot., incl. other rev. 
Expenses— Maint. .way 
Maint. of equipm’t- 
Traffic expenses __ 
Transportation exp- 
Total, incl. other. 
Net from railroad_-_-_- 
Taxes (less war taxes) 
Net after taxes__-_-. 





‘ar 
ver. calles of r'd oper. 


EARNINGS. 


Freight revenue____-_- 
Passenger revenue-_- 
- Tot., incl. _oeer rev. 
—- nt.way 
Maint. of equipm’t_ 
lraffic expenses__ 
rransportation exp. 
Total, incl. other. 
Net from railroad_-__ 
Taxes (less war taxes) 
Net after taxes__.. 


3 att 





Passenger revenue___ 
Tot., incl. other rev. 


Paint of equip way 
aint. of equipm’t_ 
fF ae exp. 
Total, incl. other. 
Net from railroad__ 
Taxes (less war taxes) 
Net after taxes____ 

















































































































































































































































































































































































































































































































































































































































































































































































































Alabama & Vicksburg Atlanta & West Point Baltimore & Ohio 
2a of October-—— ——Jan. 1 to Oct. 31——||——Month of October——_ ——Jan. 1 to Oct. 31——||—Month of October——- ——Jan. 1 to Oct. 31— 
1917. 1918. 1937. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
147,271 1 265, 214 1,156,864|| 124,849 96,993 974,525  724,665||14,368,900 9,474,070 106146,193 85,921,989 
63.212 579 ~—«415.318)|| 102.967 62'653 855.227  527,152|| 2.632.834 2.021.084 25,094:330 16,037.399 
230,475 1 987. 448 1,721,148|| 251,362 180,824 2,041,703 1,432,937||18,261,057 12,525,425 143,303243 111166,992 
‘099 06,674 235.254 ‘181 12.535 211.085  ‘°143.422|| 3:168,.494 1/5269'070 20,117,217 12,492.421 
28°532 rity 716 295.789 '170 25'402 370:683 239,256 2,079 2,475,097 40,722,519 21.134.365 
5,661 39,932 50,954 '333 5.951 36,059 64,933|| _'132:707 ~ 232472 1:687.250 1°991.401 
75.571 820.929 584.544 82.520 58/897 684.209  474,955|| 7.336.588 5,405.843 64,140,419 45,398,546 
145,572 1,632,361 1,234,581||_ 196,066 110,295 1,394,783 _997,747||19.704,320 9,742,858 130668,805 84,347,634 
84.903 ~ 355.086 ~ 486.507 55,295 70,528 646,920  435,189||-1,443,263 2,782,566 12,634,438 26,819,358 
Cr166 10.85: 01,881 "400 19,000 __83:900 ___97,115||__'421:161 ___ "437/319 _4'064067 _ 3.563.201 
85,069 244,032 384,108 46,879 51,527 562,940 __337,778||-1,365,509 2,344,027 8,552,520 23,244,95 
93,066 277,266 491,15 40,030 50.274 510.203 ~ 347.438|\-1,963.745 1.916.158 6.955.013 20.493.344 
ee) ey. eee "70 pen ‘050 Seasasthaas 19.142 cansan * nee passa.’ 
142 9 4,948 4,937 
Ann Arbor Atlanta Birmingham & Atlantic B & O Chicago Terminal 
— Month of October—— ——Jan. 1 to Oct. 31——||—-Month of October—— ——Jan. 1 to Oct. 31—— a h of October—— ——Jan. 1 to Oct. 31—— 
1917. 1918. 1917. 1918. 1917. 1018. 1917. 1918. 1917. 1018. 1917. 
193.435 3.198.375 1.064.250)| 355.760 283.0386 2.844.438 2.453.074) .----- 0 ceceee eee eee ewes 
933 °458:508  '457.262 79.742 75.114 (674.694 ‘545.545 326 486 4,910 5,210 
TEE 213 2,850,604 2,614,425|| 463,206 385,835 3,772,884 3,248,562|| 155,182 163,732 1,514,477 1,669,898 
24:203 '470;175  °236.400|| 120°334 60,864 850.581  |476,687 7,25 13,942 51.914 ‘198,073 
33, 555 632,122  398:654|| 196.856 63.178 1,002,861 540,840 "44 37/147 19.844 311:525 
8,041 696 ‘927 5.599 13.519 85.483 153.090 "17 3 il. 64 
112'804 1,360,634 1.158.844|| 241'875 142:207 1,952,346 1,425.576|| 153.952 108,684 1,325,474 1,078,363 
188,991 2,608,527, 1,952,496 | 576,645 289,731 4,018,483 2,701,553) 250,809 169.719 2,212,604 1,681,492 
6 233 "242,077 * "661,925|| 113,442 96,103 —245,598  547,009|| —95,627  —5,986 —69: s.127 11.503 
13.100 131.000 _ 131.000 15.700 15.700 157.000 _ 139.000 31.876 18,360 295. 217.528 
55,123 ~~ 110,237 ~ 530,795|| —129.190 80,344 —403,225 407,145 | —127,503 —24,346 ries 229.498 
49,856 52.496 ~~ 360.136||\— 129.541 84,261 —453,297 393,504 —33,206 mm 62,277 ~ 47,147 686,049 
tintene  eeneecn = #eessetl essese  - eesé¢e jsanaene # $}  <«e6eeee ov eeccece » ovucse® 
301 639 640 91 91 
Atchison Top & Santa Fe S ystem Bangor & Aroostook 
Atchison Topeka & Santa ——Month of October—— ——Jan. 1 to Oct. 31— 
— Month se ait — dan. 110 Oct. 31— 1918. 1917. 1918. 1917. 
9,198,914 92,950,611 81,875,210|| -.---. ------ ------  ------ 317,516 285,364 3, 099 309 2,797,405 
2°748.541 30,922,376 25,162,164, __.-..  _.---.. ...--- _.-.-- 68,178 87.988 ‘658.666 °702,447 
12,996,635 133560,797 116089,508||_------ ------  coeee-  neceee 462,943 393,185 3,957,702 3,699,791 
973 1,404;788 16,540,699 13,035,734, _----- _-----  co--2-  aseeee ‘ 390 687.835 7.490 
2°116.994 27,230,366 19,398.840|| _...-. _-----  ce.--  anoene 165,346 54.892 966.413 613,752 
204:665 31 eee eee” - montana 3.310 ‘4 Y 524 
4,062,702 45,316,811 35,879,321, __.._.. _...--  ..----  c..s2e 193:840 97.576 1,609,390 1,133,432 
7,907,562 92,595,074 72,368,220||_...... .................. 455,929 220,539 3,470,639 2,459,986 
ee ee Se eee EEE eiSEEES ane ASes 7,013 172,645 487,062 1,239,805 
} nD SAR) eee 17,735 44,750 __ 177,350 _ '187,500 
117,412 | 4,436,709 35,302,926 OnE annS eee RlED coms eel SREES —10,736 127,895 309,534 1,052 
ee ee ee RRERES cui AGAGS elles 5.998 163.240 479.940 1.378.083 
tre eee) | Soe ae | ieee S7ae-  aaceae 
eee ae ee eee 632 632 
yi Colorado & Santa Fe Atlantic City Belt Railway of Chicago 
— Month of October—— ——Jan. 1 to Oct. 31——||——Month of October—— ——Jan. 1 to Oct. 31——||——-Month of October—— ——-Jan. 1 to Oct. 31—— 
19 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
1, 289, 243 1, 10. 997 10,673,062 10,196,596] 215,718 110,786 1,432,523 1,007,730}| ------ ------  -wnne- wwe 
371,21 419,225 4,149,163 2.907,698|| 111.312 wk! Ge vo ee <) Keeageapenss es ere 
1,629,583 15,796,924 14,032,454, 350,371 226,536 3,503,184 2,839,927), 349,689 329,001 3,287,437 3, 235. 286 
252,753 2,803,842 2.596.501 33:590 37.112 °339.203  °272.467 47.267 5.609 ‘348,315  °'243'44 
187,216 2.794; 1.985.700 49.365 18,151 389,872 31:07 80/244 rr 350 697.708 452.755 
28,082 ‘2081467 ‘'295°597 7 ‘084 12/434 37'6 40 1,374 3'692 13.798 
544,585 5,655,738 4,560,155}! 152,841 131.408 1,645,132 1,419°316|| 234,360 151,892 2,062,547 1,522,087 
1,052,007 11,932,504 _9,953,688|/"_ 236,933 189,639 2,399,527 1,972,761||__370,008 __ 241,194 3,187,471 2,302,680 
577.575 3,864,420 4,078,766), 113,438 36,896 1,103,657 867,166|| —20, 318 "87.807 966 932,606 
71.8 696.710 ‘637,159 12:000 11,000 _ ‘115,800 ___109:000 6.4 4°189 32°156 
505,034 3,163,758 3,437,520 101,438 25,896 987,857 758,074 56760 iy bag —64,22: 800.4 
448,576 2,838,642 2,904,589 99,602 [1,106 805,197 550,295|| 121,783 77,306 105,919 560, 
43,262 9:556 ae ot ). ees eee ee 1,212 9s cannon 
1,937 170 170 31 31 
Panhandle & Santa Fe Atlantic Coast Line Bessemer & Lake Erie 
——Month of October—— ——Jan. 1 to Oct. 31——|!|——Month of October—— ——Jan. 1 to Oct. 31——||——Month of October—— ——Jan. 1 to Oct. 3 
1918 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. i917. 
513,146 3,558,239 4,589,077 3,230,925 2,392,273 29,704,667 23,637,139|| 1,457,677 1,196,555 10,885,390 9,978.1 
112:452 3 ,097;243 _'934,709|| 1,396,714 1,016,536 13,540,216 9/241, 31,645 30,459 °324:124 ‘327, 
650,899 4,893,460 5,765,304|| 4,987,088 3,661,236 46,380,849 35,689,822|| 1,530,951 1,249,279 11,466,649 10,513, 
60.798 _'912:090 ‘'716,9974 °736 559 447.519 5.397.698 4,218:611|| 107,359 ‘ "984, 1,220, 
102.004 1,383:482 948,717 975. ‘ 494 8,905.8 ‘976.046 421,127 297.913 2,780,774 2: 482, 6 
165.424 1,829:354 1,560,360 1,930:446 1,391,500 18,795,277 12,857.916|| 437.902 392.937 3,695,320 2 eae 
346,039 4,285,712 3,377,797) 3,798,150 2,579,163 34,764,500 24,628,464|| 989,785 870,010 7,556,720 7,122, 
304,859 ‘T4T “2,387,501\| 1,188,038 1.089.073 11.010.200 11.016.358|| 541,165 268 3,909,929 3,391.1 
17,660 _ 180.383 —_"159.670/| 250.000 _°225'000 2'045:000 1:944:000 14'684 26138  °218:741 ‘265.7 
198 — 426,061 ~2,226,871|| 038,867 550,082 0.505.715 —9.100.810|| 526,480 124 3,601,180 "3,125,5 
245,714 196,779 "1,832,175 (975 1,016,073 9,376,440 10,204,008|| 460, 672 4,580,789 4,002.0 
183,500 49.251 ‘387 000 anes - Yccotn. ee as Nee ae. whee 616,73 
709 4'839 4,784 208 




























































































































































































































































































































































































































































































7, 
DEC., 1918.} RAILWAY EARNINGS 5 
; - 
Bingham & Garfield Central of Georgia | omth oniceeo & Alton 
——Month of October—— ——Jan. 1 to Oct. 31—— a —Jan. 1 to Oct. 31-——| | — of October—— ——Jan. 1 to Oct. 31— 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. | i918. 1917. 1918. 1917. 
Freight revenue______ 297,621 311.637 2,795,886 2,614,098 | 1,384,948 1 O17, 110 10, 049,169 8, 149 884)| 1,736,797 1,348,000 14,107,202 11,976,582 
Passenger revenue._- 4,040 3,87 39,471 48,877 é 417,120 4,793,188 3,264.331|| °505:480  '444°700 4:711,982 4:024,084 
Tot., incl. other rev. 309,686 321, re 2,908,243 2,704,286 | 1,774,419 1,592,577 17,001,793 12,762,565 | 2 388, 752 1,911,763 20,124,094 17,171,101 
Expenses — Maint .way 39,076 25.530 394.953  ‘'281.059| ‘'363:46 215,617 2,578,493 1,902;798|| 344:026  °254°7 2:770,407 1,863,180 
aint. of equipm’t-_ 47,671 39,146 455,422 330,418 651,046 338,131 3,341,233 2,220,119|| 501,608 450,256 4,899,714 3,458,063 
Traffic expenses_ 1,192 1,194 12,822 12,084 25,184 44,470 318,241 (401,707 21,367 40,16 274,677 398,315 
Transportation exp- 65,287 45,807 567.733 393,168 762,535 ___ 483,679 6,490,767 4,210.700)| 882,51 690.821 8,303,360 6,043.029 
Total, incl. other- 161,433 116.071 1.514.651 _1,052.647 | 1,856,510 _ 1,019,332 13,250,139 9.130.465 | 1,803,462 1,475,021 16,752,407 12,172,057 
Net from railroad____ 148,252 205,117 1,393,592 1,651,639 117,909 573,264 3,751,653 3,632,100), 585,290 436,742 3,371,687 4,999,043 
Taxes (less war taxes) 11.749 15,426 97.836 83.088 58.385 61.386 _ 637,604 __ 631,930) 57,231 63.850 ‘605.043 ‘567,934 
Net after taxes____ 136,503 189,692 1,295,715 1,568,550 59,110 511,463 SND 7,990,698) 527,729 372,547 2,764,413 4,428,484 
Net after rents_____- 153,341 209,214 1,460,200 1,559,345; 54,148 ~—«535,151 3,078,160 3,362,985} 422,984 270,406 1,783,216 3,503,096 
a ee 46.666 99,699 466.666  -__-_-- 6,776 5,592 93 08s pt | a arate O08: teens 
Aver. miles of r’d oper. 36 36 1,918 918 1,050 1,052 
Birmingham Southern Central New England Chicago & Eastern Illinois 
——Month of October — Jan. 1 to Oct. 31—— |——-Month of October—— ——Jan. 1 to Oct. a. — Month of October—— ——Jan. 1 to Oct. 31— 
EARNINGS. 1918. 1917. 1915. 1917. 1918. 1917. 1918. 1917. | 1918. 1917. 1918 1917 
Freight revenue_-_____ 85,553 94,518 1,030,856 709,629| 411,215 431,752 4,595,445 4,084,598)| 2,213,808 1,452,107 17,332,771 13,224,931 
Passenger revenue__._| _____~_ 2,098 0,383 19,962 25,269 8,064 253 ,622 298,779 355,398 305,435 3,285,865 2,844,381 
Tot., incl. other rev. 92,840 121, 781 1, a6 763 912,889 | 456,095 «477,315 5,058,304 4,581,251\| 2, 731 341 1,898,964 22,206,343 17, 465,427 
Expenses—Maint.way 3,002 5,985 98.4 157,60 127,312 95.66 895.509 °785.623!| °342;239 60,965 2:781,055 1,863,888 
aint. of equipm’t_ 6,459 33° 916 237, 308 254,356 107,489 41 308 867, 1232 430,575 811 436 «©. 493.532 7;163 517 4 337 637 
Traffic expenses___ 8 921 9,560 8, 6,397 367 12,459 19.967 33,21 "234/242 7443 
Transportation exp- 16,669 55,161 508,501 476,298| 216,484 194°400 2,436,711 1,623:035|| 969:148 708.513 8,845.718 6, 367 ‘912 
Total, incl. other- 30.949 108,808 ___ 893,988 936,320 | 495,951 __ 343,863 _ 4,339,421 _2,955,249|| 2,199,993 1,441,824 19,625,657 13,507,599 
Net from railroad____|~ 61,890 12,973 335,774 36,568 | —39,856 133,452 718,883 1,626,002|| 631,348 467,140 2,580,085 3.957.828 
Taxes (less war taxes) 6.790 5,032 55,074 31,526 17,800 15,000 _ 178.000 4, 79,59 77,05 781,165 673,318 
Net after taxes___- “55,099 7,940 ___ 280,700 5.042 |" —57,656 118,448 " 540,647 1,441,297|| 451,381 379,620 1,795,649 3,28 150 
Net after rents_____- 54,212 ‘12,025 305,154 20,201 72,007 57,039 99,050 866,378|| 382,130 408,180 1,896,579 3, 13.535 
Di ttiinensonnt  -—acee . awmminte >. .2..:ae se A ce.) emeiieiy u.* wceodmmicc a». “lle scmnue ie Roe cece eo ieee. a 
Aver. miles of r’d oper. 27 44 | 301 301 1,131 1,131 
Boston & Maine |Central Railroad of New Jersey Chicago & North Western 
——Month of October—— ——Jan. 1 to Oct. 31——!|—Month of October —Jan. 1 to Oct. 31——||——Month of October—— ——-Jan. 1 to Oct. 31— 
EARNINGS. 1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. 1938. 1917. 1918. 1917. 
Freight revenue______ 3,753,623 3,275,395 35, 893, 202 29,317,624 3,430,188 2,484,834 27, 903,503 22,712, 600 10,523,191 7,231,827 72,600,682 60,117,896 
Passenger revenue__-| 1,551,937 1,709,807 15,822,934 14,620,165| °707/392 °558.277 6.541.511 5.871. 2,373,562 2,221,032 23,228,920 20,382,614 
Tot., incl. other rev.| 6,104,231 5,500,373 57,896,268 49,401,339 | 4,434,685 3,299,777 37, 526. 591 31,073, ae 13,876,430 10,477,717 105303,521 89, 972. 176 
Expenses—Maint.way 877,725 644,140 5.643 5,356,100 | °349'254 "319,086 3:119:127 2 587,389 2:074,094 1,195,083 15,694 099 1 134 
Maint. of equipm't_| 1, 178. 229 774,147 10,463 096 6, 918. 785 908,830 604,264 7, O89 1959 5.411 2,282, 181 1 595, 994 21; 736, 1564 saa: 279 
Traffic expenses___ 136 48,815 391 372 17,790 31,185 254,342 313, ett 75,027 — 119,19 841, 307 5.539 
Transportation exp.| 3, 235" 910 2,528,558 30,242 063 24,394°301 1.702202 1,415.027 16,466:791 12,215.777|| 5,247,772 3.973.893 47,304,089 35 350 ,820 
Total, incl. other_-| 5,529,759 _ 4,139,626 50,371,681 38,351,945 | 3,071,765 2,456,792 28,757,036 21,360,330|| 9,975,100 7,127,352 88,318,643 65,314,703 
Net from railroad__..|~ 574,471 1,360,746 7,524,586 11,049,394 |-1.362.919 ~ 842.085 8.760.555 9.713.527 3,901,329 3,350,365 16, 984,878 24 657.473 
Taxes (less war taxes) 173,885 171,285 1,755,000 1,713,454, 169,973 150,218 1,713,612 1,601,475 525,000 425.000 4.305, 4,250,000 
Net after taxes____| 400.585 1.189.460 5.769.585. 9,335,939 335,939)| 1,192,939 692,550 7,051,186 _8,106,941|| 3,375,231 2,922,372 12,655,30: 50,398,362 
Net after rents_____- 407,084 1,000,705 "4,334,918 6,769,610 “7,224,450 664,638 6,912,594 8,117,6088|| 3,256,843 2,864,263 12,950,602 20,149,649 
TS cc waitewe E> Cakenme  ookenenn . ahebe ©. aepeeell ..cgmdew i. exenéa .. ‘cusdabe S.) i eiemaes th cei ee eee ce eee 
Aver. miles of r’d oper. 2,258 2,258 684 683 8,090 8,107 
Buffalo & Susquehanna RR Corp Chicago Burlington & Quincy 
——Month of October—— ——Jan. 1 to Oct. 31—— ——Month of October—— ——Jan. 1 to Oct. 31— 
EARNINGS. 1918. 1937. 1918. 1917. 1918. 1917. 1918. 1917. 
Freight revenue_-____- 178,221 159,863 1 793. Ue ES ak Or ae a i 11,145,538 8,115,151 85,244,213 72,209,633 
Passenger revenue-_- ‘959 9 6,457 NS ne as ce es” | 2,328,046 2,303,719 23,438,140 20,212,238 
Tot., incl. other rev. 187,426 168,619 1, sas: Rn ne ee a ees 14,429,332 11,342,613 118462,045 101573,663 
Expenses—Maint.way 46,241 23.390 °339,.481 I 3 phar ai WS), <cite>" Splatedione 17 eee 1,970,812 1,078,003 16,346,692 1 488,268 
Maint. of equipm’t_ 72,167 47,518 615, Bs 7 SS ee er  * ee eis ae ae 2,735,888 1 936,675 24'353.216 15,697,700 
Traffic expenses--- 0 1,722 18,999 ON Nc. 5 Nees Tide ee ,53 25.567 1,050,366 1,426,343 
Transportation exp_ 67,288 I <7 een eee Ln ae 5,108,414 3, 64 8,847 46,150,293 33,681.936 
Total, incl. other- Se 5. «<n ee ee 10,328,184 7,133,512 91,897,297 65,812,571 
Net from railroad_-_-- —8,585 en  ; ee: ae ee eee tee oe 4,101,148 4,209,101 26,564,748 35,761,091 
Taxes (less war taxes) 1 2.750 41,000 OS a are ae A 563,637 528,417 4,96 33,945 4,645,334 
Net after taxes_..__| —12,685 35,441 ne Fo tee ee eee oe 3,537,511 3,680,683 21,600,802 31,115,756 
Net after rents____-- i mae 2) |) 6h Vole... ee cde ee oe eee “"" owemeia’ ot ae 
St tu ease >. saan  . apntne deat. | ccacee-- --eehace | -~ieimiaea - ckileee 4. mii 1c tele coo eee 
Aver. miles of r’d oper. 296 Me fe a ay Poe fy ee. ee ge AS Se aes 9,373 9,373 
Buffalo Rochester & Pittsburgh Central Vermont Chicago Great Western 
: ——Month of October—— ——Jan. 1 to Oct. 31——||_—-Month of October—— ——-Jan. 1 to"Oct. 31——|| Month of October—— ——Jan. 1 to Oct .31—— 
EARNINGS. 1918. a 196. 1917. 1918. 1917. 1038. 1917 ° ae- os 1996. a ba 
i | 
Freight revenue _----- 1 567. 801 1,310,928 13 090.512 10, 928, 200) 394,656 285,411 3,155,596 2, 514, 925|| 1,238,581 991,527 10,635,300 9,213,343 
Passenger revenue- -- 9,712 108,580 1,100.1 49 67 849 92.699 700,765 2'604|| 367,224 380,013 3,981,584 3,192,133 
Tot., incl. other rev.| 1, x 177 1,478,738 15,393, G11 ra "466, 38 | 517,992 420,082 4,306,743 3,741,185|| 1,740,764 1, 491. 164 15,837, 352 7 “592, 624 
Ex enses—Maint.way '287°720 149 102 2,259 1,275,996 | 97,138 66,949 641,491 397,320|| 337,056 97,347 2.598.797 1,894.3 
aint. of equipm’t- 768,744 387. (872 4,862, Tit 3,260,118 100, 478 a4 072 935,173 573,819|| 940,556 383" 233 4,182,558 2 1339, rit 
Traffic expenses_-- 14,073 15,341 159,752 159,846) 6.538 79'346 82'930! 27,165 46.98 40,551 
Transportationexp-| 784,002 _514,409 6,801,606 4,734,128)| 259,493 216/360 2.555.743 1 895, 862||__ 810,263 559,364 6,824,428 5,179,134 
Total, incl. other- | "1,891,893 _ 1,097,962 14,427.637 _9.736,238|| 480,242 377,031 4,348,580 3,078,668 || 2,169,807 _1,135.903 14,491,356 10,399,216 
t fi ilroad_--.| —148,716 380,776 965,973 2,730,142|)\— 37,750 43,050  —41,836 662,516|| —429,042 355,261 1,345,996 3,193,40: 
Scees (lees war snnes) 26.734 35,400 __ 267,342 3541009) __16:560 17,065 __175,680 __ 150,718) 54,974 71,837 _ 555,058 __ 574,675 
Net after taxes_---| —175,450 345.375 | __698,392 _ 2.375.929 21,190 25.975 —217,673 511 3 484,119 283,234 787,222 2,609,523 
Net after rents___--- —178,974 408,531 1,098,272 ~3,087,17 16,484 30,789 —261,103 — 559,399)| 562,493 232,005 == 304,770 2 “2,256,978 
War tazes______.---- 33,828 6,765 eee. ommen We Os, oe as ,840 411} eee ake 669 1,496 
Aver. miles of r’d oper. 584 586 (See also on page 14)!)! 411 411 1,496 1,496 (See aiso on Page 14) 
Canadian Pacific Lines (in Me) Charleston & Western Carolina)Chicago Indianapolis & Louisville 
——Month of October—— ——Jan. | to Oct. o1-—|| Month of October—— ——Jan. 1 to Oct. 31—| ——Month of October—— ——Jan. 1 to Oct. 31—— 
EARNINGS. 1918. 1917. 1918. _- ‘| 1918. 1917. 1918. : 1917. 1918. 1917. 1918. 1917 
tht revenue____-- 90,970 89,217 1,472,819 1,623,571)| 58,603 190,195 1,734,944 1,468,423 775,575 575,693 6.190.624 5,209,138 
as oe aeemne. | 17, "322 23,788 "22971 54 "250: 362 768. 998 51, 183 560,601 __ 357.5 1516|| 221,586 _ 206.578 2.020.972 1,791,508 
t., incl. otk ov.| 117,946 122,549 1,844,238 ~1,993,209||" 341,925 252,454 “2,416,555 ‘1 919. 742|| 1,082,408 844,622 8,987,030 7,611,625 
Expenses—-Maint.way| 51.973 49.534 447373 '384°543|| °46's 570 33°781 "365;328 | "300:180|| 137/321 81;202 1,014'40¢ 223 
Maint. of equipm't- 38,745 31,236 440,093 299,863 43 ,97! 321135 373/288  233/851|| 229,816 163,907 2,330,199 1,372,715 
Traffic expenses -- 1,871 5,916 25,372 58,733 2°417 4,410 40,909 43,622|| 13,090 23,371 165, 091 — 205,501 
Transportation exp- 72,642 72:019 1,179,069 _ 893.620 106,344 77.162 1,069,457 __ 676,060|| 431,455 __ 292.379 5,632 2,769,324 
Total, incl. other_| 168,525 166,063 2,119,406 1,688,211 | 195,816 150,497 1,899,985 1,291,522)| 836,412 579.846 F'466-985 = AB 6S 
Net from railroad. -.-|~ —50,579 —43,513 —275,167 = 304,997||" 146,108 101,957 516,570 ~ 628, 8.220)| 245,996 264, 775 1,520,044 2,367, 
Taxes (less war taxes) 9,500 13,500 95,000 000)|__—- 9,000 __ 10,000 __ 90,000 __ 500||___ 31,650 _ 40,28! $ _ 317,702 371,717 
Net after taxes_...| —60,079 —_—57,013 —370,167 mae ~~ 137,108 91,932 426. 408 air 655||__ 214,879 ~~ 224,408 1,201,603 1,995,814 
Net after rents__---- —82,685 —59,511 —479,507 ~~ 142,074 85,219 362,758 518,125); 168,967 180,841 761,553 1 Oe eae 
| | |) =<! | eee . eaemiel. cuienin |. meaner... ere Cem Re. i. Wace |: amie >. Cael 3, 
cow. sales of r’d oper. 233 233 342 342 654 654 
Carolina Clinchfield & Ohio | Chesapeake & Ohio Lines | Chicago Junction 
—Month of October—— ——Jan. 1 to Oct. 31——,| Month of October—— ——Jan. 1 to Oct. 31—~—||——-Month of October—— —Jan. 1 to Oct. 31—— 
EARNINGS. 1918. 1917 1918. 1917. | 1918. 1917. 1918. 1917. 1918. 1917. 1918. 19}7. 
ight revenue-_--_-- 377.053 326,173 3,444,688 3,050,627|| 5,916,880 3,979,963 44,998,869 35,556.505||  ------ 0 ennn-- ee eene ween 
ene genes. "~~ 4'259 26,135 353,752  243:371|| 111811041  '737:837 10,794,824 6.367,205|| __...-- __..--- es 
., inel. oth - ina 122 359,642 3,861,358 3,372,177|| 7,467,628 5,046,572 59,367,963 44, 978. B12, 323. 653 296,778 2, 717, 
tenes blokes .was 64,516 32:722 514,165 | '354,489|| °'963'849 643/913 7.687.385 5.767 7,981 46,351 504,776 337,570 
Maint. of equipm't- 133,909 57,198 950,448  526,808)| 1,417,316 929, 164 13,526 450 8, 959 36" (013 30,199 458. 591 253,659 
Traffic expenses --- 3,884 16,242 86,76 163,885 6,006 1,813 418,9 37| 72 1,307 12,735 
Transpor tation exp- 136,535 85,721 1,246,485 757,973|| 2,516,244 1 697. 115 21,296, 696 15, O14: ‘B35 | 231,295 166,110 2.028 990 1,481,385 
Total, incl. other- 350,017 ___ 205,844 2.923.505 _1,931,633)| 5,066,583 3,453,532 44,254,071 31,513,541)'__ 347,781 __279,615 _3,071,267 _2,381,472 
Rt from railroad---|"— B15 — Tes.7es 947-553 '-HaReal| 240L-Oas Taeeon® Pleoe Heatran), —4g 11462 aay Sana 
Taxes (less war taxes) . 34.5 1,568,184 2,4 J Bf a 
Net after taxes____ . 308 “740,398 759, a “7.306.531 | 2.223.805 1,458,325 13,543,567 12,114,044) —26,490 12,166 —304,054 298 
Net after rents_.__-- 35710 es 000 “928,153 “1,801 ,283) 067,994 “T, 454.277 13.271 203 2 12,902, 515 14,102 59,44 107.562 ~~ 665,067 
wi i tt 6ClC OOO UCt*C UC OCC ES 00,0 ’ | eeceeee @8h eee ee eee corcees 
ie of r'd oper. 282 283 | 2,498 2,474 12 12 
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Chicago Milwaukee & St Paul 
——Month of October—— ——Jan. 1 to Oct. 31—— 
1918. 1917. 1918. 1917. 


11,264,451 8,043,646 78,410,304 66,212,355) 
2:046.232 1,901,190 19,776,543 17,763 ,056| 


| Cincinnati New Orl & Texas Pac 


—Month of October—— ——Jan. 1 to Oct .31—— 
1918. 7. — aegt 


995,488 825,199 8,422,238 7,774,094) 
279,634 316,129 3,319,430 2,441,720) 


Cripple Creek & Colorado Sp 
Month of October—— ——Jan.1 to On 31— 
1918. 1917. 1918. 1917 


§ 3 
71,810 668,617 777,173 
5 103,181 147,732 





14,616,212 11,034,551 108988,526 94,395 681) 
1 665,456 1,035,575 13,955,497 9,294 187)| 


7,024, 639 2'248.246 31.332, 7 17,636,078 
5,475,813 





1,371, 4% 1,202, the, sf 567,165 10,928,926, 
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25,031 








110 5,476 1,480,84 

4,386,703 49,722,681 39,192,920 

14,468,707 _ 8,029,522 69,479,812 
147,504 


3.005.028 
514,639 __ 476,903 


—367 546 2,498,037 
—501,833 2,344,005 
31,385 “178,666 
10,306 = 10,281 


Chicago Peoria & St Louis 
——Month of October—— ——Jan. 1 to Oct. 31— 
1918 1917. 1938. i . 


3 
164,204 168,161 1,512,272 1,467,135 
20,538 23,874 218,085 24 
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83 | 
75 


Coal & Coke 
—Month of September— —Jan. 1 to Sept. 30—| 
1918. 1917. a a if | 


3 x 
119,670 82,439 825,733 759 276) 
23,674 24,461 195,243 





45,761 
ma 























Delaware & Hudson 
——Month of October—— ——Jan. 1 to Oct. 31—— 
1918. 1917. 1918. 1917. 


2,711,556 2,468,428 25,251,934 21,299,849 
243 ,345 259,114 2°433:681 2°617,473 





: 1,441 

201,973 1,831,151 1,795,724 
24,261 294 ,834 216 

642,107 


194,320 

40 ’ 
8, 

976,041 


971 
56,931 
1,330 
81,701 


6,004 
94,167 


172,04 
147,807 112,558 1,061,414 970, Ta 
41,183 25,404 265,114 187,984 
42,472 25, Bi 383,565 
42,056 


12,3 
494,823 


3,172,081 2,867,915 7 rth 666 25,266,078 
351,592 227/457 1,100 2,192,196 
1,539,865 775,938 168 5, 239, O00 


861 4,09 
1,608,075 1,160,983 13,875,700 10,424,342 





_ 185,296 180,698 _2,017,96: 
9,024 21,274 186,81. 
7 76,003 


——————— 
1,624 14, 524 — 282.518 $16 
5,195 





























Chicago Rock Island & Gulf 
— Month of October—— ——Jan. 1 to Oct. 31—— 
1918. 1917. 1918. 1917. 


2,498,460 2,223,108 
916 679,685 


239,951) 
5 770. 360) 
52,717 373,748) 
139,873 97,031 
15, 


838,630) 

+e 4 1 ms 
5, 48,000 
2,934 
4,009 


1,194,010 
—132, 
45,000 


> 


ee 9,526 —177,596 $4,285 
19,242 —101,522 180,219 





Colorado & Wyoming 
——Month of October——- ——Jan. 1 to Oct. 31— 
1918 1917. 1918. 1917 


$ 
33,704 28,126 286 ,983 334,885) 
504 2,390 23,159 25, 117| 





’ 


3,615 5,577 25,932,075 19,126,096 
’ +o 
732,095 





‘695.471 

















Delaware Lackawanna & Western 
— Month of October—— ——Jan. 1 to Oct. 31—— 
1918. 1917. 1918. 1917. 


5,066,219 3,974,454 41,291,235 35,167,221 
924,240 840,661 9,154,537 7,741,846 





559 
3,642,362 3, ites 127 
410,438 


"507,354 
575,708 re (634 
103,123 
1,014,741 


90,977 
9:979 
13, 003 


996,668 

87.350 
140;042 
325,055 


941,604 
105,786 
163,394 

1,301 
33,41 3 408 ,207 


6,729,812 5,342,936 rf 466,122 48 “044,404 
587,782  °383,049 4,140,832 3:816,751 
1.19) O45 820,802 10,898,083 est 889 


24 4,186 
2,496,430 











74,580 
1,377 ,957 
2,063 539 
1,053,5 


2,661,038 
117,211 


981,323 
131,548 
935.758), 
1,024 036) 


























848, 
864,30 
858 























L 6 
90 
9 








| 

‘| Chicago Rock Island & Pacific' 
— Month of October—— ——Jan. 1 to Oct. 31——|| 
1917. 1918. 1917. 


3 
5,411,802 54,500,185 46,776 434) | 


60 ,604 721,843 

21, Ti2 30 373 219,760 
4 500 38,944 
rr 612 a 3 180,807 


594,932 


1,735 
36,177 
58 





365,558) | 2,027,919 
[5.012 22.617 156,586 ~~326-004|| 2.013.972 1.840.308 


Colorado & Southern System 
Colorado & Southern 





——Month of October——- ——Jan. 1 to Oct. 31—|| 


1917. 
6. 786,355) 
1,572, 533 || 


1917. 1918. 
786,737 7,942,522 
168,624 1,754,742 


1918. 
972,724 
149,757 





2,194,756 22,433,323 18,240, hh) 
8,162,555 82,780,290 70,422,538) 
929,289 11,677,938 9,116,032) 
1,444,499 19,883,147 13,676,184) 
143 ,06 , 009 1,372,428 | 
26,250, ,650) | 


2,846 ,287 


131 
1,926,158 23,484 ‘083 17, 334 :840 
4,467,029 _ 3,338,548 40,558,527 30,686,676 
,004,388 0 
231,866 346,605 _ 2. 318. 660 
) 


: 
270,000 


30,000 640.395 
955 











1917. 1918. 1917. 


$ £ 
2,176,277 19,803,650 17,985,155 
462,761 4,246,423 3,901,369 


$ 
! 2,640,544 
| "425.212 





1,023,255 10,332,576 

81,572 1,215,667 
sth 020 2/268; 

172 85,514 

307. ,743 3,698,684 


1,181,111 
155,631 
282, iH 

5,518 
418,179 


8,978,416) 
843,090) | 


| 3 257.741 
| 531 


2,794,325 25,547,191 23,413,850 


6,646 237 ,42 395,915 
916,946 9,100,089 7,382,615 





583,146 
579,40 
365,087 
908 
: 3,321 
5,565 86,139 
7,735 7/822 
Chicago St Paul Minn & Omaha 
—Month of October —Jan. 1 to Oct. 31—— 
1918. 1917. 1918. 1917. 


1,859,334 1,406,022 13. 723,387 11,423,671 
504,047 489.894 5,181,567 4,758,632 





34'744'219 
52,494,721)| 


69,618,578 

13,161,714 17,927,817)| 

3,464,938 3.196.388), 

g 14,712,318 
86,139) 


2 






























































| 


232,217 





901,925 
279,186 
,000 
232,137 
= 42 
4,000 


1,100 
Fort Worth & Denver City 


608,363 7,673,327 

414,893 2.659.248 3.470. 
103:000 ~'470:000 565 
31 [88,389 2 408 
3 30,549 2,825, 























1918 
608,412 
188,353 


1917. 


3,572,978) 
1,365, 301) 


1917. 
& 


444,952 
193,769 


1918. 
s 


4,434,298 
1,665,442 





| 


2,496,072 2,054,564 20,235,460 17,654, $60 | 
330,660 222'575 2,395,719 2, 1 124)| 
e+ t+ 4,249,933 2,472,665)| 


’ 3,836 384°31 9) 
900,889 9,497,342 7,355,421) 


941,264 


, 


972,229 


674,193 
38,247 
1 16. oor 


6,368,319 
641,412 
1,479,082 


49,318 
198 OBa 2,537 ,637 





2,331 ,92 
64,14 
94 


0,166 


7 1,482,054 ,008 12,842,819 | 
572,509 1,549) | 
137,962 30, 207 || 


24,506. 
8, :560|| 226 











2 


134,133 
117 82% 














4 
4 



































‘| Chicago Terre Haute & Southeast| 
——Month of October—— ——Jan. 1 to Oct. 31—|| 
1937. 1918. 1917. 

1] 

311,133 3,886,984 2,825,554)| 
18,580 __217,004 178,516) 


524,263 
20,442 


381,006 4,959,931 3,198,068 | 
393.187 “1408.3 387 2.025.824 
94,000 __'209:889 __'326.000)! 

~~ 199,185 1,198,306 _1,709,738 09,738) 


208,693 1,289, rst “1,996,151 151 | 
rte 65,410 117,7 


251,898 
19,800 
|" 232,082 


22 


1,082 


5,800 
5,360 
454 





Trinity & Brazos Valley 
——Month of October—— ——Jan. 1 to Oct. 31——| 
19}6. 1917. 1918. as i 


$ $ 
91,033 87,923 706,618 628,895 
15,849 30,376 135,582 132,956 





554,594 337,798 4,185,699 3,079,852 | 
44,358 7 364 


07 
76|| 


111,092 128,243 834,428 
36,531 7 
42,681” 

1,398 
53,968 


|| 615.737 


5,233,892 || 
467,159) | 
921,627) | 

75,815) | 

1,526,166) 


1,835,141 20,535,909 15,841,439 


t+¥ ,011 7,572,41 
20,000 _ 1,045,000 991,01 


9,01 : 











9% 


6, 














585. ll 

0:000 
i 651 2,588 
Denver & Salt Lake 


7531 


* 
, 
, 


\—<Month of October—— ——Jan. 1 to Oct. 31—— | Month of October—— ——Jan. 1 to Oct. 31—— 


1918 

3 
191,699 
24,111 
223 ,698 
77.666 
65,940 
870 
127,691 
276,042 


1917. 


174,805 
6,844 


209,094 


1918. 

1,487,694 
265,029 
1,816,199 
583 ,867 
644,144 
1,353 9,858 
82,462 944 332 
168,589 _ 2,222,363 1,724,228 

—52,344 40,505 —406,166 23,48) 
8979 8.250 ___ 90,000 82500 
——6} ~—61,323 32,250 —496,176  —659,021 
~ —60,883 31,155 —513,212 —120,267 


1917. 
$ 


1,387,451 
299,049 


1,747,717 
335.720 
457,308 

21/936 
861,038 


i 
| 








Detroit & Mackinac 
——Month of October—— ——Jan. 1 to Oct. 31— 
1918. 1917. 1918. 19}7. 


$ $ 
199.673 92,612 929,736 760,218 
8,087 29,661 276,271 284,653 
135, 436 133. 733 1,288,796 
3,5 217,532 
30" 402 365,442 
2,193 22,6 
53.488 

















1: 
1 


6 
oI 
42 


| 


























141,499 
—30, a0 


=e os 8: 092 —3s4, 383 — 288, 101) 
—33 ,955 ll, B48 —332,109 —249, 252 | 


= or 


Colorado Midland 
—Month of September— —Jan. 1 to Sept. 30—|| 
1918. 1917. 1918. 1917. 
$ 3 £ 
9,078 165,127 
125 31 


, 


844,051 
102,464 





9,463 
21,788 
12,655 

1,132 

839 


194,828 ~ 991,010 
44.084 

23.646 

86.198 











"161 4:00 38052 
166.251 116.561 1,516,526 
2,326,830)| 
52,872 
"500 17 145.000 
35,060 
6,487 1.111, 
0;000 24 
2.9 4 374 
1918. 1917. 1918. 1917. | 
218,947 2, 605, 333 2,216,097 
84°941 
28 ; 71,471, 
91.431 1,240:790 933,026 
102/180 510 








50,777 
—41,313 
6.863 


166,368 








82.367 ; sll 
149,222 106.874 1,418,637 74 
45.795)| 
1,057,078 || 
409,180 284,926 3,595,951 
195.473 me iF it "588,748 "753.022 022 | 
0,818 443,654 sB0 
0.07 72,597 + 76 
12,214 20, 
Cincinnati Indianapolis & West! 
— Month of October— ——Jan. 1 to Oct. 31—| 
3 3 
212,632 149,950 1,926,429 1,533,634 
36,650 50.486 (447,273 475,506. 
271,354 
53,038 29657 7.778 277, 689 
46,368 765,649 379 122 
4, 9,504 ‘4 
126,100 
279,100 186,324 2,570,092 —1,742,826 
ee 92,623 5.241 473,271) 
12,115 ; 103 
6, 560 











— 












































7 4 








452,340! 
$6835) 


555.586 

103,468 1,156,098 
"29,204 
8/026 


132,697 
\=3'-660 51238 ; 
“=1.776 37,084 


49,672 163, 
114,424 244,090 





Detroit & Toledo Shore Line 


1918. 1917. 1918. 1917. 
161,905 158,495 1,590,974 1,520,017 


; 
| 


1} 
i} 





159,276 
8,860 
20,570 
1,702 
38,668 
73,712 


130'0 
18 
469 





s 10:000 
“~~ 60.861 75,504 
43 51 48, 302 

















DEC., 1918.] ? RAILWAY EARNINGS. 7 







































































































































































































































































\ 
| 
Poteet Toledo & } Ironton. | ut phoma & Southwestern Galveston Wharf 
— of October—— ——J . 31—— |——Month of October-—— ——Jan. 1 to Oct. 31—_|| Month of October-—— ——Jan. 1to Oct. 31— 
EARNINGS. 1918. 1917. 1918. 1917. || 1918. 1937. 1918. 1917. 1948. — 1937. 1938. : 19}7. 
Freight revenue_-____- 321,615 200,983 2,483,197 2,158,937| 987.454 888,989 9,745,491 Se Et RR eM 
ae 12300 “16,118 "119;125 "1371488 | 144/484 185,968 _2/024°190 ae cee 
ot., incl. other rev. | 354,043 238, 376 2,763,900 2, 471.511 | 1, 179,466 1,133,680 12,306,509 11,439, ss (737 : 894 
Maint.way 85,829 1,829 678,550 ~'297:121| °163,025 ‘117:425 1:711'914 1 O73 1343 oor18s iat “10, 303 es 
t. of equipm’t_ 79,777 33° 043 764,214 += 379/830, 387,019 125, 706 2,052,664 43,086 987  e 11,350 
expenses___ 3,807 3:916 40;799 45,191 8,126 23,102 —'137:0 "207.994 286 482 3 1361 3,086 
ny ogee exp-| 181,927 140 "O89 1,491.424° 1,338/347| 333:605 292'352 3,474 “060 3,051,986 37,911 20,022  294:918 265,909 
otal,incl. other-| “363.298 _ 237,672 2,995,305 2,142,567| 921,846 597,479 7,212,923 6,046,195 74,071 42.400 571,717 _ 520,655 
Net from railroad... |———9-954 ~~ 704 “931-402 ~"328-045 | 257-620 530.200 "5-093 676 “ESOS. 606 "39.784 ‘B10 407.989 
Taxes (less war taxes) 8,900 8,400 89,000 84:000 | _ 110.985 38,642 689.853 386.427 11;800 13,200 __ 121.500 _ 121.383 
Net after taxes__.- |" —T8,162 — _—8,334 —320,504 243.7 146.516 ~ 407.518 ~4.403- 535 “5.006 701 TL 183 584 170-010 DSB BEG 
Net after rents__...- “36,301  —24,427 —492,659 5.197 TSO ASE CES 4,381, 4,749,943|| —4, ,b54 : ’ 
ies “we “ma -——- le eae oo OU “23 “Bo oe 
i — & Iron Range me Erie System Georgia 
— Month of October——_ ——Jan. 1 to — ——Month of October—— ——Jan. 1 to Oct. 31— 
EARNINGS. 1918. 1917. 1918. 1917. 9 he yen: 1 to Oct 31— 1918. . 1917. 1918. . 19 7. 
Freight revenue--_---- 1,054,258 931,662 8,027,521 6, oi, 822'| 7,754,834 5,544,528 54,953,351 44,865,958 ,980 524 3,340,627 2,207,671 
—. —- 17,870 16,315 188.760 °200,686,| (966,343 '790,793 9.512.472 8,186.662|| 169.687 146.760 1.690°117 . 895,166 
ot., incl. other rev. | [7,098,609 969,806 8,409,892 6,422,208 | 9,492,516 6, 923 1295 71,446,475 59,246,262 7,336 ’ 379,408 3,364, 
Maint.way| °104'913 82.452 1,000,835 ‘960, 1,091,995 724,445 9:246:642 5.725. bets 530930 ° 339 639 ¥ 373020 
aint. of equipm’t.| 112'673 101.025  °908/507 785, 745|| 2,312,616 1,605,830 24,149,822 14'217.863 90.479 48,746 725,300 494.290 
expenses... _ 398 1,714 472 65,318 93,757 744,850 975,757 4,670 15,193 76,758 139,64 \ 
Transportationexp-| 233,270 250,158 1,920,290 1 700 '918|| 3,969,553 3,037,342 35,534,804 26,659,091 |__ 225,181 166,513 2,113,390 1,289,630 
‘i bo pe other. | 463,096 459,854 3,972,159 _3,615,506|| 7,080,582 _ 6,642,590 71,809,290 49,246,867|| 372.126 267.743 ~3.430.640 ~2.200.056 
et pee’ ocentony 4 634,9 5f * 6 L * , , ),701 } a , ’ . ) , , , “Tose om 
Taxes (less war taxes)|__'79'723_*57.95 eit x3 : 364,621|| "100,000 "260,130 _2,192°526 _2'280'495 wae 54S eae $2 ie Fe 3 
Net after taxes... | 555.158 ~~ 451,999 3,945,570 ~3,400,079|| 1,711,577 —1,019,406——2,500,806 ~7,700.028|| 370 386 D048 “1876-520 Tore 
Net after rents_...—- 555.305 40.206 “2.032.703 2-399.001|| 1,720.18? —1.050.803-—1.404.147 "8-452,058||"" O88 218 "DOL 71 “LSIS 37S “T1is 380 
Aver. miles ofr’doper.| ~~~ 384 So” Ge eee ee eee ee as 3 
Duluth Missabe & Northern Chicago & Erie Grand Trunk Lines in New Eng. 
— Month of October——_ ——Jan. 1 to Oct. 31——||—-Month of a —Jan. 1 to Oct. 31— Atlantic & St. Lawrence RR. 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917 1918. 1917. Month of October — —suy 1 to Oct. ~ 
Freight revenue------ 3,054,761 1,777,929 18,767,017 12,196,664|| 1,012,997 745,510 7,305,166 6,219,416 OT Seen came ER weg 
Passenger revenue--- 34,732 33.389  '366,756  °331,834|| 115,410 49,913 706,404 _491,873|| 23:971 = -__ ~~ 1oT yet Saag 
Tot., incl. other rev. | 3°195,440 1,899,046 19,925,877 13,210,348|| 1,209,802 852,420 8,797,711 7,307,572|| 143,808 ------ Sat. seaane 
Maint.way| “'182'816 °176,366 1.604:635 1,514,442|| "119,938 87,899 1,478,032 ‘680,128 Tan | Scages 230.020 LLL. 
aint. co. 174.464 134" "202 1.:460;923 1,119,270|| 155,041 107,190 1.:700:959 939;192/| 101.481 wescee:) a. eee 
- 1,737 3,646 8:778 32;151 10,960 19,843 '137:685 — 196,573 ees Goede RES et eeeks 
Transportation exp. 461,188 445,094 3,306,235 2,735,558|| 464,042 383° (624 4,368,819 3,375,341|| 153.467 _-_.-- SRAM cusiine 
Total, incl. other-| — 870,627 816,377 _ 6,838,529 _5,848,162||__775,388 614,920 7,926,708 _5,375,76|| 300,533 _________ 8 imag nord 
Net from railroad_--_ | “5-324.813 ~ 1,082, "087-348 ~7.362,185| | 434.413 ~~ 937.500 0,043 -1,931,806|| —217,204. ---.-- —175,001 ~~ ------ 
Taxes (less war taxes)| “342/046 117,414 1,255,049 __"767,412 36, 008 10,783 _ 366.084 __'292'258 | EG Raespen eee 
Net after taxes_.-- | “7,982,766 960,204 11,832,298 6,094,773) 17 504.813 "1,030,548 | 2039-094 O58 prea 
Net after rents___..- “T,981,955 “Bar 655 12,021,850: 6.681.266 300-433 os 10-—1.585.868 —507,884|| 297.410 a Gene 
Aver. miles of r'd oper. ~""453 mer wera “"" 369 ~~" 369 goa fi at bedi Seeteee he ae ne 
Duluth South Shore & Atlantic Grand Trunk Western 
—Month of September— —Jan. 1 to Sept. 30— (Now bachaies Det. Gr. Hav. & hf and 
EARNINGS. 1918. 1917. 1918. 1917. Chic. Det. & Can. Gr. Trk. 
3 $ 3 —Month of October—-'——Jan. to Och 1— 
Freight revenue---.--. 350,894 240,292 2.603.995 Se. wahwce sce epee). aes 1 556, Ff gee. | ese ere ys 
Passenger revenue-.-- 98,816 110,111 768,42 I 2 a ey! i peat eee eee en ee el. se 
Tot., incl. other rev. 485,978 383,124 3,602, o73 DE Onna: > epee sea)” eae 2 aa at Ae. sanece: . ame 
Ex Maint.way 84,246 Ce oS age a ee 1 ee a nn |. oncuus ele 
paint. aint. of equipm’t 50,737 555.834 RR OR ey ERA ae ek OE ne ge) =e 82 TLTER © *. cewmaa °° eee 





expenses _ - 8,156 63, ET actuated” lanes: 0 lasgineenes'. | aeiraaetagl 5 mass «whence , Lee 
Tremeportecion exp- OO Be A Si Re ES ee a ee aaa 825,813 3 ae ee ee 


Total, incl. other- : ee ee el sceee times mimes. ame Dee DEED scene mse 


INet from railroad. -- | "56-501 SE 00 SOR DDD O61 0B SSS ee Te eee eee 
“550,900 i 

















Taxes (less war taxes) i 9,500 180,270 14; 
Net after taxes... 












































‘ar taz 
Aver. ies of r’d oper. 


Duluth Winnipeg & Pacific Florida East Coast Great Northern 
— Month of October—— ——Jan. 1 to Oct. 31——|| Month of October——- ——Jan. 1 to Oct. 31——| |_Month of October——- ——Jan. 1 to Oct. 31—— 
EARNINGS. 1918. 1917. 1918. 1917. || 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 


$ | s $ 

bight revenue-_-_-- 33,688 126,217 1,130,911 1 467.831) 354,775 339,277 4,194,137 3,608,047|| 9,964,831 188 60,967,830 53,447,351 
iP mger revenue.-- 19,136 22,032 221,37 236,194 137 ,563 138,421 2,134,314 2,219,360 5¢ t BOS. '432°13,091.866 13,213,777 
Tot., incl. other rev. 120,779 150,399 he Fy" 330 611,213 7,333,518 ' 8,834,849480,657,056 73,594,695 
i> ee: -way 19,656 19,032 5 177,680 117,947 7 ‘916,343 "901,763 14,180,080 10,289.222 
of equipm’t. 21,770 24,643 226.779 146,885 116,0 1,208,532 1,741 1, 900. '208 15,074:479 9.957.375 

expenses - - 2,887 2,66 27,811 26,836 6,150 5,73 97,055 ’ 3,790 ‘988 6 '092:916 
Fransportecion exp- 61,056 74,798 694,290 768,157 306 ,563 3,067,118 2 ee 5,854 3, 356 ‘089 34,605,783 25, .732,933 "938 
Total, incl. other- 112,439 125,810 1,240,873 1 — 238 584,830 5,359,228 3,706,933 5,463,816 66,539,191 48,891,553 
ps (less war taxes) 7,340 9,365 78,662 407 924) 24,176 a 357 ,974 417,4 99,897 4,818,411 


] 
* LJ 9 .J 
Net after taxes....| 993 15,208 69,127 ~~ 374,166|| 3.197 ~~ 86,283 “1.014.807 “5.741.190 “B70 “3,684.458 9.112.301 19,580,071 
Yet after rents... 15051 "134,902 365,307 |—26,854 22.502 72,605,179 i “526.767 19,907,778 
Aver:milesofrdope.) 175 ~i78 = ~~~ 7644 ~ 765 ER eg et 8,258 — 8,260 es hi 


East St Louis Connecting |Fonda Johnstown & Gloversville Gulf & Ship Island 
31—| —aae of October—— ——Jan. 1 to Oct. 31——||——-Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1 18. 17. 1 17 || 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 


1] ae 

ieee Seay | jegiomin )) anentagimey. » oo eheleinian 31,562 24,235 297 ,360 241 ,792 148,052 179.483 1.343 -194 1,257,974 
gS I RIE SS ec eR aE ES 51,937 58,483 589,017 601,168) 58,721 466 482,170 306,977 

Tot., incl. other rev. 102 ,039 , ’ 864,024) | 88,406 * 86,725 931,423 ‘ mrs 995 1,974,730 1,665, 708 
Expenses—Maint.way 14,007 5 73,300 11,546 8,470 93,778 | 30.593 ° ‘363, 

Maint. of equipm’t_ 61,078 210,48 73,945) 8,960 6,477 79,460 5 29,419 356,549 + 1864 

Traffic expenses--- 329 25 3,041 2,301 54 491 6,175 7,657) 2,742 3,288 33,623 29,566 

Transportation exp- 73,683 515,515)| 35,434 29,632 319,846 “ 64,288 646.288 496,585 


Total, incl. other_ 152,774 692,879) | 63,620 51,577 566 332 '|___ 178,368 136,183 1,492,138 1,075.1 








a. 




































































et from railroad_-_-_- 30,735 5.955 —100,107  171,144)| ; . 92,250, ; 
Taxes (less war taxes) 2265 ) 17.943 || 5.900 4'200 46.400 : 10°443 24'858 04:540 113 


A 























War tazes 
Aver. miles of r’d oper. 88 (See also on page 14)! 


Elgin Joliet & Eastern | Fort Smith & Western ! Gulf Mobile & Northern 
—Month of October—— ——Jan. 1 to Oct. 31——|| Month of October—— ——Jan. 1 to Oct. 31—-||—Month of October-—— ——Jan. 1 to Oct. 31— 
EARNINGS. 1918. 1917. 1918. 1917. || 1918. 1917. 1918. 1917. || 1918. 1917. 1918. 1917. 


é $ 7p ¥ 
eight revenue- -_--- 2,091,857 1,229,451 14,307, $10 12,310, 268 | 102,832 94,856 29,720 599,713 169,710 187, 158 1,541,202 1,572,831 
Passenger revenue--- - 4 9 24,127 26,147 347° 982 214,635 33,031 33,525 °344,.491 "269,006 


Tot., incl. otherrev.| 2,394,206 1,334,379 16,632, 31 13,224 478| 134,954 130,828 1,059,614 893,715 216,346 229,627 1, 14 ye 1,942,769 
[xpenses—M aint.way 167,345 122/447 1,562,555 1,195,143! 16,521 15,253 169,460 175,433 46,004 26,331 326 


Maint of equipm't. | 854°358 2821092 4'282'968 3'206'898||  38'046 4342 283°706 (045 56:70 35.265 438, iss 324'725 

Saat “aaataden... 7'365 9°980 —” 68'509 °” 83'209|| °3'305 188  -30'2 30'670 4065 4696 4671 40,650 

Transportation exp.| 744/660 498648 6.075349 4,540'954| 40632 349 «381470 |  g7'oss 63°408 ~—«784'004 «BOL aoe 

Total, incl. other_ | “1,797,526 219 12,233,450 0,280,602 701 ~~036-307 |—309,521 140,707 “1,678,336 “1,303.64 
aa "550° 180 “3-034 B76 | 30 G80 136 "Ti 

pe ee salve 075 _-17°984 ~—«113°384 98 


’ ’ ’ < 
(less war taxes) 50,772 128 518,554! Z . ‘ 3B a 
450 "3.4 ae mnn50.719. 748 71-518 “105.080 B45. 


] 
"aee : "140.571 141,189, 4,350 980,500 
i Oi nasncucwce| $$weostp i “evgge secsse = cecece|] cocsss i cacsee seasce eneese 1.720 eccace 
ver. miles of r'd oper. 402 41 








































































































EARNINGS. | 


Freight revenue 
Passenger revenue. -.- | 
ao incl. other rev. | 
nses—Maint.wa 
aint. of equipm t| 
Traffic expenses. : 
Transportation exp- 
Total, incl. other- | 
Net from railroad 
Taxes (less war taxes) | 


Net after taxes___.|~ 2 he 


War tazes 


Net after rents....-- | 
Aver. miles of r’d oper. 


EARNINGS. | 


Freight revenue 
Passenger revenue-_-.- | 


Tot.,incl. other rev. 
E nses—Maint.way | 
aint. of equipm’t_ 
Traffic expenses-_-_- 
Transportation exp-_ 


Total, incl. other. | § 


Net from railroad - --- 
Taxes (less war taxes) 

Net after taxes_._- 
Net after rents 


War tazes 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses --- 
Transportation exp. 
Total, incl. other_ 


Net from railroad -__--- 
Taxes (less war taxes) 

Net after taxes_-_-- 
Net after rents 
Ne i wicks 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-.-_- 
Tot., incl. 9 mang rev. 
Expenses—Maint. way 
aint. of equipm’t. 
Traffic expenses -- 
Transportation exp- 
Total, incl. other. 
Net from railroad -_-_-_- 
Taxes (less war taxes) 
Net after taxes... 
Net after rents. 
War tazes 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses-_--_ 
Transportation exp_ 
Total, incl. other_ 

Net from railroad--__- 
Taxes (less war taxes) 
Net after taxes__-_- 
Net after rents 
a ee 
Aver. miles of r’d oper. 


EARNINGS. 


Fseight revenue 
Parsenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t 
Traffic expenses___ 
Transportation exp_ 
Total, incl. other_ 


Net from railroad_-_-__ 
Taxes (less war taxes) 

Net after taxes____ 
Net after rents 
War tazes 
Aver. miles of r’d oper .§ 


EARNINGS. 


Freight revenue 
Passenger revenue-__ 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 


Traffic expenses__ 
Transportation exp. 
Total, incl. other. 


Net from railroad_._ . 
Taxes (less war taxes) 


Net after taxes... - 
























































































































































































































































































































































War tazes 
Aver. miles of r'd oper. 






























































RAILWAY EARNINGS [Vox. 107. 
Hocking Valley | Kansas City Terminal Louisville & Nashville 
| ——Month of — “Tk 7 to Oct. 31——||——Moonth of October—— ——Jan. 1 to Oct. 31——||——-Month of October——_ ~——Jan. 1 to Oct. 31—. 
1036. 1 2" 1938. 1937 R | 1038. as a 1037 ° 1918. 1917. - 1917. 
1.376.593 G56 200. Oe ee... Ce case | ee Race j ede Lane 7,518,583 5,209,307 59,195,410 45,733,208 
89,291 S6.570  UNGAe ME nnneee  enzece | eeeees | eeneee || 2,143,325 _ 1,462,367 19,885,729 13,042°347 
1,561,990 1,066,127 11,385,582 8, s27 114,612 102,205 1,033,199 938, ey 10, 192, sat 7,074,789 83,560,674 62,753,636 
157,836 82,514 1,229,987 775,228 19,376 16,632 133,457 89, 1,246, "825. 445 10,290 ‘371 7 715, 170 
seat 4 rib a 030 3,105,844 1,915,430) 29,503 17 ,834 218,115 143. 904 2'985, iD? ay ‘. 624 19,301,206 12,171,110 
17 8,662 72,079 SE ce | Ae. «(eevee hs aan 111,197 127,362 1.157.099 7 
500, "245 ___ 369,754 4,138,953 3,002,535) 63,068 40,939 528,011 _362,921|| 3,811,436 2,371,517 32,039,126 20,726,113 
“1,011,067 ___732,283 8.765.338 _5,991,059)|__ 113.889 77,788 894.427 _ 619,005) 8.344.252 4,943,594 64,484,661 43,328,309 
590,923 333,843 2,620,243 2,999,217) 923 24,416 138,771 319,963|| 1,847,879 2, 131, 131,194 19,076,013 19,425,32 
54,025 __ 56,000 _ 515,200 __518,000)| 18.264 _58.750 __187.059 __ 223.618||__ 303,737 __ 265, (916 2.511.871 2°659.16 
“496. 898 ~ 277,843 2,104,929 PAT 497. _—19,518 _—34,333 _ —50,465 96,155|| 1,543,403 1,864,673 16,552,706 16,755,655 
461,329 274,960 2,568,540 3,092,536), 139,345 198,636 1,521,019 1,834,843|| 1,568,908 2,102,493 17,724,492 19,466,195 
mc uik © |) aaa 66,850 180, 000) 105 om a cobgead 8,069 OR | 40,000 160,710 400,000 1,607,104 
349 349 | 24 23 | | 4,996 5,070 
Illinois Central | Lehigh & Hudson River |Louisville Henderson & St Louis 
| ——Month of October—— ——Jan. 1 to Oct. 31—~—|| —-Month of October —Jan. 1 to Oct. 31, —-Month of October—— ——Jan. 1 to Oct .31— 
s03s- 1917 a ae e- j — is. 1918. 1917. | —_ o ts 1918. 1917. 
7,425,316 5,794,474 66,091,326 52,577,926 181,121 177,924 mat et 1,705, 039) 187,000 140,588 1,625,786 1,341,445 
1,662,203 5 ‘601 692 16,704, 019 13,799,248) | 2,924 3,685 37,1 41 ,363}| 91,000 50,071 608,528 404,890 
9,769,279 7,980, 068 88,993,826 72,212,675)| 191,752 187,848 1,904, aoe 1,904, 738) | 287 ,962 202,722 2,357,951 1,842,129 
1,387 ,582 1 ,081,748 13,387,267 9,618,666 || 47,002 26,235 277.193 184,289)| 31,940 21,439 331,756 35,11 
2,705, > oS 1.610.001 20,944,712 15,170,218) | 39,045 38,877 365,721 293399 | 31,701 30,607 330,657 228,262 
71,6 115,362 728 ‘085 1,094,641)) 1,620 2,665 16,363 16,529) 6,099 5,181 57,412 9,27 
3,817 ‘391 _ 2,632,376 35,442,917 23,546,338) 84.921 47,613 800.71 11 __ 693,358||__—85.483 68,386 851,311 _ 609,336 
8,227,637 _ 5,675,460 73,139,865 51,408,602)|__174.232 122.633 _ 1.605.063 _1. (238,325||__162,832 _ 129,464 "1,624,505 1,157,489 
“1,541,632 2,304,607 15, $53,961 20,804,072 | 17,520 65, 814 299,762 666,412! 125,130 73,257 713,445 ty ) 
_ 326,686 376, 4,297,556 3,839, 129 |___ 6,000 5,000 59,600 ____55,400)| 11,500 19,300 ___ 46,147 7,000 
“1,214,753 _ 1,927,385 1! 544,154 16,954,313||___11,520 ___ 60.514 240,143 __ 611,011)|__113,614 53,922 667,028 337 084 
“1,189, 179 “2.118.565 12, 479, p27 19, 323, 31 3,500 40,093 164,634 435,937} 109,148 40,492 558,109 499,848 
Bete 7?! Weide 330,730 1,032, 212 2,500 11,000 SEAC . tewden Pe oo wee > cae SO eee 
4,782 4,765 } 96 96 | 199 199 
International & Great Northern Lehigh & New England | Maine Central 
— Month of October—— ——Jan. 1 to Oct. 31—— ——Month of October—— ——Jan. | to Oct. 31— — Month of October—— ——Jan. 1 to Oct. 31—— 
~ © uae is}. 1937. — os i a an = 2 a 1918. me ° 
947 ,926 898,079 7,249,090 6,933,547 264,825 335,553 3,077,970 2.99) ,201 950,333 814,098 8,794,217 7,544,647 
291,158 379,113 3,067,475 2,452,688 1,174 1,306 14,170 13 ,071)) 330,910 350,041 3,674, ‘899 3 ,279,106 
1,319,817 1,355,371 11,123,938 10,077,882 305,513 349,263 3,317,265 3 085,536) 1,410,692 1,277,219 ee art 11,870,167 
"209. 443 107,560 1,611,840 1,180,425) 47 367 38,590 434,220 369,113 211,575 143,547 2,223,21 ,601 
24 rs 4 191,508 2,462,904 1,637,811)| 60,182 52, 667 640,037 456 ,362) 540,133 209,134 2,782, 267 1 659, 087 
20,81 140,685 226,106) | 2,385 2,884 52,551 28,245) Cr4,560 15,699 117,685 125,925 
502'D58 454,667 4,821,854 3,705,569|| 611,465 109,817 1,135,772 938,853 | 743.484 545.988 7.410.989 5,302:794 
1,009,340 799,172 9,392,892 —7,004,837||___ 230,161 __ 212.930 2,346,340 _1,881,621)| 1,454,740 __ 944.583 12,898,913 _8,765,458 
310,476 556,199 1,731,041 3,073,044)| 75,357 136,332 970,924 1,203,914) —44,048 332,635 639,622 3,104,7 
30,000 23,000 _ _300, 311,638) 591 20,262 __ 86,808 ___ 93,950) 63.481 ___ 63,825 __670,002 __'592:2 
280,472 533,051 1,429,001 2,759,100 66,759 116,070 $84,116 1,109.964 —107 ,529 ~~ 268,798 798 — —30,630 2,512,284 
267,377 478,192 1,339,639 2,503,722 66,375 122,201 957,662 1,170,630|| —99,751 273,594 —214, 747 2,520, 430 
PAP STARS ag Ba SA eR AE COS TS — aen wAN aet A415 487 101,718 71,060) ered ue “a> ale re ae now 
1,159 1,159 22 1,216 1,216 
Kansas City Mexico & Orient RR Lehigh Valley : Midland Valley 
——Month of October——- ——Jan. 1 to Oct. 31——||——-Month of October—— ——Jan. 1 to Oct. 31——||——Month of October—— ——Jan. 1 to Oct. 31— 
1948. 19}7. 1948. 19}¢. - 1917. 1918. se 1 ses 1918. = ee 
110,579 91,174 915,727 814,840|| 5,338,033 4,210,710 43,999,036 37,406,488) 259,683 193,941 2,153,508 1,785,691 
15,276 14,176 140,460 124,660 461,472 411,666 5,300,850 4,057,777) 58,05 56,858 588 ,632 494,841 
132,983 110,945 1,112,535 990, 658)| 6,292,522 4,970,374 53,678,353 44,935,979) 332,254 264,234 2, rrr 021 2,379,348 
24,958 10,387 199,740 161,169 824,159 502,235 $. 110,845 5,017,321) 58,453 47.621 0,047 500,079 
173 25,396 459, 189 261, 172'| 1,603,309 1,079,643 13 487 7, '939 51,636 27 967 i768. 185 299,554 
830 5,006 3 5°744 2 857 ri 80, ‘929 819,656 ,146 3,182 23, 0 30,139 
61,652 48,588 565,039 abe'ees 2,714,222 2,275,800 25,136,564 19,524,540) 123 ,322 78,759 1,021,194 732,515 
147,087 96,036 1,332,404 —990,858||_5,301,762 4,049,756 46,731,362 34,452,421 243 859 166,638 2,065,463 1,646,964 
~—14,193 ——11 908 519 86 9 —199 990,759 ~ 920,617 617 6 946,990 10,483 ,557 88,395 97 ,596 737,558 732, 
‘2! 7.039 62'620 61,117||__161,470 __ 168.964 1.614.705 1.690.541 101 5.504 1:4 55,045 
—20,444 7,869 —282,490 61.382 829,249 751,505 5,330,487 8.75 791,234 $1,255 92,091 715,885 677.071 
16.519 519 6.347 245 439 347 —245,439 —40,979 859,194 829, 4450 D, eas ats ‘8.8: aE" aaa 72,162 92,852 684,902 656,822 
"373 “"" 995 ag eek Leas ~ 1,436 i 442 ~~ 387 eS See oS a 
Kans City Mex & Or Ry of Toxas Los Angeles & Salt Lake Mineral Range 
——Month of October-—— ——Jan. 1 to Oct. 3 ae ——Month of October—— ——Jan. 1 to Oct. 31——||—-Month of September— —Jan. 1 to Sept. 30— 
1918. 1917. 1918. 1917. 1918. 1937. a 1917. 1948. 19}7. a 1917. 
92,595 108,571 816,362 860,657|| 1,036,255 740,543 8,073,815 6,792,435 S711 92,847 806 ,637 833 ,263 
11,211 14,213 128,705 160, 130) 334,452 377,893 3,093,024 2,896,596 2,772 3,208 21,067 27 392 
111,120 128,562 999,077 1,074,890|| 1,462,289 1 218, 365 12, ore 570 10,567,777 rt 414 99,031 851,934 885,514 
27.172 15,223 224.408 188-711 141,098 128:812 1.514.350 1:118/874 4,007 17,131 155.227 95, 
62,856 877 378,548 245.932 328,848 156,219 2, 88" 116 ,057 19: 655 16,126 714 166,776 
742 4,085 28,110 39,658) 17,049 32, 231,500 327 ,483 231 450 ,676 4,277 
56,812 54,513 542,884 554,299) 426,785 338,120 4,183:268 3,022,681 44,028 50,721 463,685 483 ,065 
154,636 96.551 1,224,928 1.077.160) 970,769 689,632 8, a 438 6,349,052)| 98,955 86,185 841.583 860,442 
—43,515 32,010 —225,850 —2,269 491,520 526,733 3,1 132 4,218,725 24,45 sf 546 6 10,350 Dy 
3,699 f 50,000 53,500) ,064 61,176 ba7" 627136 556,795 3.300 30268 28,277 
—47,215 25.977 —276.549 —55,964, 428,380 465,537 “3,513,750 3,661,453 21,158 ; a —19.917 —3,205 
—42,988 25,191 —246,365  —24,624 388,430 426,820 2,389,574 »333,776 él 15,093 19.772 
See, | ceeeene sees | ee 3,521 a”) Ce SUE «ekiee  cctann | aeeeece ae voun 
465 465 | 1,168 1,153 100 120 
Kansas City Southern System | Louisiana & Arkansas Minneapolis & St Louis 
Kansas City Southern ——Month of October——- ——Jan. 1 to Oct. 31——||\——Moonth of October—— ——Jan. 1 to Oct. 31— 
— Month of — a 1 to 04 31—|| - ie a a isis | 18. a ws ss 
. 1917. | 
1,230,079 325,839 9,766,049 7,904,664 101,635 107,346 1,015,672 1,020,661); 991,349 733,658 7,711,117 6.895 S87 
6,206 160,244 1,839,036 1,438,671)! 25,617, 31,291 307 ,469 212,217) 150,297 166,940 1,698,438 1,610,378 
1,507,334 1,078,273 12,487,379 10,168,743 || 134, 338 145,171 1,388,676 1,283,014); 1,216,594 962,522 9,953,872 9, OT 794 
183 ,064 98,399 1,385,491 983,881 33,068 21,984 "291.589 227,110)| 226 ,097 148,709 1,773,974 1,368,986 
277,784 172,597 2/223 '440 1,492,855)| * a8 3,799 267 ,784 216,338) | 271, . 128,169 2,462,806 ,015,162 
15,110 25,480 187 ,226 254,765)| 35 3,928 31,500 38,334 || 9,96: 18,283 136,479 78,233 
529,943 337,932 4,748,331 3,164,960) 58° 538 41,790 545,005 390,898|| 470, 900 432,800 4,720,141 3,733,556 
1,041,309 665,943 8,925,418 6,216,738 127,175 96,010 1,191,094 913.586|| 1,004,712 749,611 9,345,367 6,509,384 
466,024 412,330 3,561,960 3,952,005) 7,163 49,160 197,582 369,428, 211,882 212,911 608,504 2,522,410 
834 50,659 575,922 "506. 592 | 10,051 10,306 108,923 99,806) 60 887 46,427 513,18 448,127 
397,078 361, 500 2,983,887 3,441,694 — 2,888 38,555 88,505 269,572 || 150,547 166,156 91.809 2,071,830 
386,545 333,966 2,773.1 “07 5 3,381,535 5,784 39, B72 97,540 293,261 144,835 174,705 ty S17 1,996, 343 
8,713 0,000 87,139 50,000); ---=-- ,707 ,815) 2008 = masses . + ee: | sae 
74 755 302 1,646 1,646 
Texarkana & Fort Smith Louisiana Railway & Navy Co (Minn St Paul & Sault Ste Marie 
—Month of October ——Jan. 1 to Oct. 31——|| Month of October——_ ——Jan. 1 to Oct. 31——||——-Month of October——_ ——Jan. 1 to Oct. 31—— 
10}8. 1037. 1918. 1917. 1918. 1937. 1918. 1917. 1918. 1917. 1918. 19}. 
109,802 75,160 793,401 711,715) 202,342 191,230 1,773,183 1,525,871|| 3,521,039 2,649,032 21,149,513 21,201,352 
14,969 15,263 155,579 118,229) 43 ,648 60,285 601,735 348,866 513 ,607 560,371 5.242.560 5.454096 
127,719 0. 666 1,014,102 910,520) 261,904 262,159 2,515,477 1,991,460); 4,256,832 3,435,849 a 546,701 sf td. ,850 
’ 8,298 126,604 13D 45,969, 22,544 412,076 260,925 555,423 353,498 4, 447 175,777 
18,379 7,527 114,702 49,355 48,930 33,851 417 ,567 272,983 730,340 456 ,305 .976,101 3 ‘369 
141 877 19,200 28,023 4,216 820 1,108,823 63,997 28,122 45,542 313,799 479.001 
35.4 Sui8) 398.474 124 142,464 95,173 1,108,822 751.539|| 1,445,759 1,241,214 12,638.719 10,555,273 
: 52,755 697 ,848 475,840 248,729 164,054 2,062,343 415,515||_ 2,842,321 2,165,714 24,172,228 18,954,664 
64,960 46,011 ~ 316,254  434,679| 13.175 98104 463-193 575 046|| 1.414.511 1.270.134 4.374.472 9.937 186 
20 747 »395 86,974 7i B09 14,000 19,192 40,000 173,154 193 ,338 226 888 .798,582 1,838,118 
44,213 39,460 "229, 360,066 —824 18,700 _ 312,700 __402,287|| 1,221,037 1,043,200 2,575,740 8,096,831 
50,61 2,75 176.456 “30 — —T 18? 5-458 "319-006 387 295|| 1.132.680 1.014.502 "2.555.200 “7-953 762 
es OULULU eee eve @ # # }§éseee3<e«xee@R 3 }£zxSVe #3 ;§;q é£éwmsss<«=« 1,529 eeceeeohii .. @—2°2°22°2° @&3 £#+F222::-- #7;+r#rF2222”'’i se ee8e 
81 356 342 4,243 4,327 








DEc., 1918.] 


RAILWAY EARNINGS 




















































































































































































































Mississippi Central | Nashville Chattanooga & St Louis|New Orl Texas & Mex Sys (Conel.) 
| ——Month of October—— ——Jan. 1 to Oct .31——||—-Month of October—_- ——Jan. 1 to Oct. 31-— St Louis Brownsville & Mexico 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. ||——Month of October—— ——Jan. 1 to Oct. 31— 
$ $ $ me : $ $ 1918. 917. 1918. 1917. 
Freight revenue______ 57,436 46, 104 650,301 519,948|| 1,472,746 1,023,732 11,886,212- 8.551.843 315,517 205, 415 2,412,962 1,824,136 
Passenger revenue___ 29,795 309 372,174 __:187,146)| 520,565 334,248 4,901,714 2,846.9 112,436 139 984,687 1,057,910 
Tot., incl. other rev. 89,614 119,428 1,072,324  753,260|\ 2,137,226 1,453,249 17,790,855 rs. 10, 73 461,584 a 320 3,661,412 ~3,204,781 
mipencer— Maint. .way 17,528 11,565 41,50 95,412)! (260,015 (153.783 2/012/536 91,829) 65,034 55,044 538,916 5,182 
int. of equipm’t_ 22,988 20:689 258.79 173.422), 444.518 246.242 3'992'985 2 377 {968 59.091 43,263 667,51 90,994 
Traffic expenses_ 1,385 1,086 14,986 10,464|| 28,277 57,238 _ (397,445 552,011 1,208 9.756 63,1 103 ,902 
Transportation exp - 34,226 28.893 3,99 192,946|| 882.667 538,158 7,434:396 4,719,630) 103° :130 88.476 1,060,241 94,540 
Total, incl. other_ 80,929 66,796 780,526 — 514,568||"1.658.516 _ 1.036.260 14,292,339 —9,416.259||" 239,115 206,088 _ 2.459.444 _ 1,960,853 
Net from railroad ____ 8,684 52,631 291,797 238,691|| 478,709 416,988 3,498,516 2,994,613) 992.469 119.231 1.201.960 1.243.928 
Taxes (less war taxes) 481 7,396 38,100 42.661) d 34 100,000 333 340 440,000 9, 8,000 99 444 80,000 
Net after taxes____ 5,196 45.235 253,689 —_195,972||_ 445.147 316.795 3.163.845 _2,552,080||_ 212,524 111,231 1,101,503 1,162,878 
Net after rents_____- 7,453 55,280 315,445 316,693) | 443. 021 397,442 “3,523,056 3,405,733), 206,923 113,448 1,063,254 1,147.21 
War tazes__________- | wats 700 "ands | ee 5) aokedie eee. husaate ee: ae 30,866 ... -ccmank 
Aver. miles of r’d oper. 164 164 | . 1248 1,236 548 548 
Missouri & North Arkansas | Nevada Northern New York Central System 
—Month of September— —Jan. 1 to Sept. 30—)||——Month of October——_ ——Jan. 1 to Oct. 31 New York Central BR 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. — Month of October— — an 1 to Oc: 81-— 
Freight revenue______ 54,913 75,571 640,254 659, 078|| 241,614 219,781 2,040,270 1,857,602||20,061,575 14,512,764 152944,452 123908,718 
Passenger revenue___ 34,054 45,610 344,030 328,444 || 15,114 17,166 155,238 153 ,862 | 5,433,997 5,291,054 56,512,798 47,937, ‘909 
Tot., incl. other rev. 96.874 130,000 1,060,868 1,064,222|" 262,164 242,914 2,248,051 2,062,462)|28,673,374 22,768,782 239294,263 199417,379 
Expenses—Maint.way 24,377 19,434 (252,069 181,603 31,060 28,527 230,249  (208,607|| 3,204,715 2,472,589 27,611,963 21,650,984 
aint. of equipm’t_ 19,674 711 , 168,855}, 32,274 18,937 269.852  209.489|| 4,241,199 3,822,152 50, 848,444 4, 629 
Traffic expenses ___ 5 787 f 36,119 | 938 1,468 8,305 8,219 196,862 266,817 2.296.975 2°642.304 
Transportation exp _ 42,067 46.227 435,561 _403,145)| 59.638 49.847 535,167 _379,359||10,561,636 8 Bot: 847 100717.434 77.457 .237 
Total, incl. other_ 93,859 93,560 959,919 832,814) |__131,038 __ 109,173 _ 1,100,703 __862,642)/19,138,793 15,645,557 190196.912 143797,021 
Net from railroad ____ weet O14 "36,439 ) "100,949  231,407|| 131,126 133,741 1,147,347 1,199, “9,534,580 7,123,225 49,097, 51 55. 620. 57 
Taxes (less war taxes) 50,723 45,300 | 19.919 10,398 168.417 __'104,365|| 1.213.921 1.060.954 10. ae 329 73 
Net after taxes___- is ase at 472|\ 111,206 123,342 978,318 _1,095.454|| 8,319.61 i. SRO GAR TROSO ST? 
Net after rents_______ ~™"—7 440 0, 38.4 ; 106.963 3° 120,848 ~ 939.937 31 1,064,091|| 8,136.5 072,023 37, 5. ,938,904 
NE oO i Salt wdedtee 5. dp ann SGk = cheads Bees ee abana. A ea ea 8,195 55,947 3/532 111,893 
Aver. miles of r’d oper. 365 365 fé8 165 ,079 6.082 
Missouri Kansas & Texas R.R. || Newburgh & South Shore Cincinnati Northern 
: x ||——-Month of October—— ——Jan. 1 to Oct. 31——||——-Month of October——- ——Jan. 1 to Oct. 31—— 
EARNINGS. t 1917. 1918. 1917. | 1918. 1917. 1938. 1917. 1918. 1917. 1918. 1917. 
Freight revenue_-____- 2,721 710 (eeneee se eeeen tee Oe edd Sa 273,840 222, 373 2,038,270 1,824 318 
Passenger revenue___| 561.274 ‘(499.904 6.186.373 4.497.106)  _____- 436 —245 4,560 14,711 12,756 157,530 153,33 
Tot., incl. other rev.| 3, 556, iF 2,390,043 27,069,349 21,257,708}, 169,845 96,803 1,168,984 839. 698||" 295.784 241,960 2,277,224 2,043,375 
Expenses—Maint.way| (562,712 —'335,.379 ‘290 © 2.779.317 2,486 12,95 148,010 2,371 43,895 321339 ~'357:106 ~ 305,410 
aint. of equipm’t_! 453.819 665.848 7.331.499 5,003,415 26,702 21,599 219,990 203° 538 69,646 40,694 629,767 342, 
Traffic expenses__- 13,54 2.98 5 RG cette. > eaingee |. eee |. 2'36 8,022 31,713 36.384 
Transportation exp_| 1,037,099 724.668 9,434'748 6,396. 435 64,099 53.820 530,634 494,783 89.687 89.614 849.695 775,653 
Total, incl. other_ |" 2,156,795 1,827,827 22,298,445 15,176,181|| 116.771 98.393 — 927,789 _840.593||_ 209.977 __ 173.680 1.910.892 1,487,286 
Net from railroad____| 1,399,322 562,215 4, 770. 903 6,141 521 “53,073. —1,589 241,195 —895 85. 68,280 331 «558, 
Taxes (less war taxes)| 123.875 _ 150,283 592 966.397 9.754 69.679 50.797 7,566 10.011 112,864 72.823 
Net after taxes____|~ 1,275,333 ara 643 eter 106 5.170.001|~ 43.318 ~~ 6.094 171.515 51.699 232 58,2 253,395 483, 
Net after rents_____- “7,241,249 500,941 4,128,283 6,441,977 57 634 22,324 186 Ey —139,527||_ 73,257 937,591 179,681 
ar Ua an Mined nse sinc is n° aig ee 8k © ia eae ea a hs al aaa °c a aed Ie jj wesesn  &§£0,4898 #+;» 3 seeceell - eects=  - essene § eueeeed = — ieee 
Aver. miles of r'd oper. 1,737 1,744 | 251 245 
Missouri Kans & Texas Ry of Tex; New Orleans & North Eastern Cleve Cin Chic & St L (Inc Peoria & East) 
—Month of October—— ——Jan. 1 to Oct. 31——| Month of October—— ——Jan. 1 to Oct. 31——||—-Month of October——- ——Jan. 1 to Oct. 31—— 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1913. 1917. 
Freight revenue______ 1,198,198 991,419 8,978,335 7,784,514|| 420,522 332,138 3,599,023 2,875,926|| 5,204,076 3,578,276 41,185,878 30,294,048 
Passenger revenue-__ 2'682 602.711 ‘867.081 3.951.274|| 108.953 105.337 1.257.940  °734,044|| 1.358.479 1.115.175 12:761.246 9.809.382 
Tot., incl. other rev.|~ 830,898 711,523 16,056,722 12,788,170|| 591,209 471,647 5,411,698 3,984,861)| 7,137,150 5, 063, 791 58,959,212 42,881,194 
Expenses—Maint.way| 364.266 141,835 3.046.034 2.425.357) 63,980 52.867 583,150 9,563|| 798,422 423, 449 5.952.913 3.806.380 
aint. of equipm't.| 368.288 237.143 3.057.016 1 881 79 95 112,787 78,152 1,165,701 742,980|| 2,037,576 1,000.5 23 1,344, 628 8,147,132 
Traffic expenses ___ 15,250 27,374 — 209,240 7,856 10,655 81,579 — 102,871 87,067  134,9 800,0 179 
Transportation exp_| 884.4 78,453 8,223,114 5, $193 320) 262'592 163.930 2.217.775 1,322.443|| 2.680.704 1 O86: Ba 23,008 ‘B08 17,426, 508 
Total, incl. other_|~ 714,287 1,149,838 15,335,775 10. 989,363|| 461,815 321,337 4,192, B76 2.717,038)| 5,733,448 3. 661,256 42.414, BS 2 389,629 
Net from railroad - -_. 116,611 561,685 720,94 8,80 129,394 150,310 1,21 1,267,823), 1,403,701 2,535 1 1,565 
Taxes (less war taxes) - 47 500 51.916 479.177 __ "477,380 27 .066 34.759 ‘28 ‘616 246,579 HEE 560 220 ie 3:124- ‘OB3 . '698.177 
Net after taxes__..|—68,599 ~ 509.367 242,625 _1.317,879|| 102,327 _ 115,550 ints 1,020, 413,814 oh 
Net af after rents______ 93,721 343,667 —967,443  —2,273|| 80,412 EES 953,345 T,126,708)/ "1 Sere 1, EE Ot 4 12,387,220 I 
ER 5 de Se eee eee eas ee Reece SOUS aw eee ee Meee eel MRM —0——lU eee ese 
Aver. miles of r’'d oper. 1,796 1,795 203 2,395 2,386 
Missouri Oklahoma & Gulf New Orleans Great Jorthern rae potions Mosher “<1 ba 
——Month of October—— ——Jan. 1 to Oct. 31——,|——-Month of October—— ——Jan. 1 to Oct. 31——||—-Month of October-—- ——Jan. ict. 31— 
EARNINGS. 1 18. J 1917 ; 1918. 1917. | 1918. 1917. 1918. 1917. 1918. 1937. 1948. 1917. 
Freight revenue_ ----_- 113,174 137,139 1,169,337 1 334. 662! 153,889 138.700 L2G OT4  LBGB.1TS «Q seccce new en~) =| eneee, 4 eee 
Passenger revenue__- 18,896 32,847 57.757 246 ,283 || 32,948 38,127 372,897 SOG SE | aanece .  amadaw. | | gimme ees 
Tot., incl. other rev.|~ 138,098 178,828 1.498.185 1,569,237) 196,069 179,088 1,849,390 1,591,654|| 482,642 420,657 4,542,970 4,362,529 
Expenses— Maint .way 27 ,292 17.616  °347,631 97,833) 32,092 17,987 ‘258,345 ‘163,412! 626 58,819 (974,485 502,706 
aint. of equipm’t- 46,972 31/224 475.983 275.405 36. 019 28.551 331,69 255,281|| 162,473 70,521 1,080,505 6557, 227 
Traffic expenses ___ 1,243 3,929 21,925 41,793 130 3.449 28,42 31,529) 1,96 2,733 19,281 28,798 
Transportation exp - 76.625 72.507 797.536 677,298 65; ‘a7 55.126 630.861 487.954|| 358.440 226.826 2,955.339 2,142°724 
Total, incl. other_ 161.036 132,810 1,734,364 1,267,594) 141.250 112.518 "1.325.882 1.007,095||__ 636.813 368.552 5.158.938 3,331,741 
Net from railroad ___- 22,937 46,018 —236,178 301 643) 54,815 66,569 523,508 584,559|| —154,170 52,105 —615,967 1,030, 
Taxes (less war taxes) 9.000 9.342 88.959 1.230 8,187 __ 10.265 __—81.814 75.637 | | 14.507 7,242 _ 108,400 85.203 
Net after taxes____ 31.939 36.666 —326.865 SRD 46.630 56.301 "441.330 —_508.344|| —168,678 44,857 —724,370 945,510 
Net after rents_____- —35,717 32,037 —416,877 79,014 46,146 “~~ 63,091 “466.156 “603,552 | —131 631 —58,065—1,378,007 —262,505 
ER ee eek ~~? Slee erahe 1] f ieeenis Sele . asaevacll ~«resse | -aednae: 4! whee 
Aver. miles of r'd oper. 332 332 | 284 284 | 116 109 
Missouri Pacific _N Orleans Texas & Mexico System Kanawha & Michigan 
—Month of October—— ——Jan. 1 to Oct. 31— | New Orleans Texas & Mexico ||\_—Month of October—— ——Jan. 1 to Oct. 31— 
EARNINGS. 1918. 917. 1038 a ie {le ro of "1917, ae 1 to Oct. air | | 1918. 1937. 1918. 1917. 
i} | 
Freight revenue ___- 6,234,172 5,243,897 51,380,454 _----. 144,193 20,013 1,186,190  882,914)| 549,727 283,192 3,886,325 2,553,344 
Passenger revenue___| 1.570.213 1.471.329 16,280,288 ceca 25,933 es 1859 "409.884 _ onl __ 109,743 38.086 914,966 ‘340,172 
Tot., incl. other rev.| 8,461,602 7,199,531 73,248,968 Sema 175,756 153,440 1,639,809 1,159,379), 692.796 333,262 4,986,241 2,999,614 
Expenses—Maint.way| 1.272.534 868.744 11,639,732 _____- 35.011 19.868  °301,702 M78. 146|| 68,579 42.917 ‘564,269 ‘381/849 
Maint. of equipm’t_| 3'016.973 1,037,497 15,.336.785 __---- 29,217 19.566 329.962 180, 093) 112, 813 75.455 1,256,034 728,973 
Traffic expenses 65.469 136.324 933.049 __--_- 530 3.919 25.984 44.6 3,15 4,146 28/971 31,977 
Transportation exp-| 3,443.036 2.338.593 29.754.595 —_-___- 47 923 46.040 _ 504.771 _329, 700 | 194, O47 101.975 1,527,517 _ 882.779 
Total, incl. other_ | “8.028.253 4.546.717 59.672.191 ——_____- 120,009 94.998 1.227.286 —_796.473|| 397,004 __ 232.371 3.482.118 2,101,787 
Net from railroad____|~ 433.345 2,652,813 13,576,776  ----- ob 55,747 58,441 412,522 362,905) 300.791 100.891 1,504,123 97 82 
Taxes (less war taxes)| _283'785 ‘4391500 2.786.246 _____ 1:500 4,000 __ 67.400 __16.600||__ 221335 ___16.625 __'200:838 __ 168.448 
Net after taxes___- 148.289 "2.211.992 10 77 055. mee Nay 54.439 344.736 ~__346,180|| 278,456 84.266 "1,303,284 ~~ 720,306 
Net after rents____-_- 25,336 2,108,518 9,506,552 ------ | 38,501 67,509 475,930  493,485|| 272,863 109,795 ‘T, “1499.19 124 “T,339,225 
apace raped BRI as tan ago pe 098. 383 cabuua l} ee) seo a... : awaewe | 10,000 18,685 2,213 37,370 
Aver. miles of r'd oper. 7,108 7,301 | 191 191 1] 176 176 
Monongahela Connecting | Beaumont Sour Lake & Western Lake Erie & Western 
—Month of October-—— ——Jan. 1 to Oct. 31——||\——Month of October-—— ——Jan. 1 to Oct. 31—| ——Month of October—— ——Jan. 1 to Oct. 31— 
EARNINGS. 1913. 1917. 1918. 1917. ! 1918. 1917. 1948. . | 1916. 1917. 1918. 1917. 
0 SNE RS A. Ee Meme. ae || 87,651 68,329 841,194  588,016|| 877,573 626,345 6,825,540 5,903,114 
ee eetecas- Oh: eee eee. ene: > eee | 19330 20'666 302.763 169,130 46,404 53,638 __ 521,395 _ 560,772 
Tot., incl. other rev.|~ 236,222 202.796 2,023,382 1,564,722)| 111.562 93. 810 1,187,194  803,399|| 972,138 713.311 7,729,450 6,794,553 
Expenses—Maint.way 37.156 22.54 271.195 06.159 2:999 656 175.337 133,346)| 152,690 585 1,051,370 795.614 
aint. of equipm’t- 52.030 30.387 334,599 256.075 16308 10: ‘937 169, 122 89:924|| 304.564 128.670 1/958:881 1,124;3 
Traffic expenses --- 510 415 4,274 3,502) 393 2'356 15,080 22,614 9, 13,926 5.631 137. 
Transportation exp-_ 128,831 83.267 1.067.319 789,354! 33,312 27'485 392.348  249.923)) 439,343 275.277 3.528.467 2.656.489 
Total, incl. other_|~ 225.350 141.453 1.733.394 1,397,854! 76.742 56.470 __ 793.605 __ 534.443||" 925.202 517.284 6.870.907 4.865.311 
Net from railroad__..|~ 10.872 61.343 " 289, 166,867|, 34,819 Bat 268,955)" 46.036 196, 452 “1,920,242 
Taxes (less war taxes) 2.443 1.592 23 .052 19.096 1.600 1,750 20400 17, 25,000 30.000 286 500 303 .500 
Net after taxes....|~ 8.429 — Bie 750 - 206.935 _147.771|| 33.219 B.Da? 373.186 _261,249|| 21,032 : 1.311 1.625.268 
Net after rents____-- : 49, 333.212 47,821 33.446 19,94 24 ,d« 311 3,988 144,536 466 “7.265.081 
“= eee ae .  eaeareeeas [aan aceoae oe) ckehoe 3.000  ccoccel]  nacgne  cuekas ©: wuadal 20 ee 
Aver. miles of r’d oper. 5 5 118 118 | 900 900 

















10 RAILWAY EARNINGS [Vou. 107. 




















rk Central System (Conc. Norfolk & Western FonneGumberland Valley (Concluded) 
pen ta Central ( ) ——Month of October-— ——Jan. 1 to Oct. 31— 

EARNINGS. ——Month of October—— ——Jan. 1 to Oct.31— || 1918. 1917. 1918. 1917. ||——Month of October— pad | 1 to Oct. 31— 
Freigh 4 B09 057 _ 329.389 36 ye 81 27 109-364 6 74 369 5, 334, 688 56, 499, 091 47, 062, 154 1 327 ye 468 3 180 053 3 1903 ,789 
Suma serenis...| 1 (174,773 83,588 13,154,312 76° nity B15 1,000,347 °739:973 8.316,086 5,630, aes 49/241 69.256 ‘611.520 °593°751 

., inel. oth .|"6.644.538 rs coe 387 55,568,239 43,395,981, 8,027,949 6,300,313 67. 264,435 54,665,380 561,620 433,389 4,672,897 ; 
aa mht 711.158 2590 6'202,548 4,892,509] '858°755 596.861 7/822.847 5.172.838 °53'564  — 39°776 eit 
Maint. of equipm’t_| 1,156,399 650,117 10,434,073 6,472,322|| 2,138,490 1, 196. 1S} a7, 392, ths 10, i. 897! 139,786 39,818 711 35E 
Traffic 





expenses - - - ’ 96,15 ’ 12, ’ 91 6,194 4,706 51,107 
Transportation exp-| 2,468,374 1,851 '672 22,929,039 18,262,859/) 2.693.129 1,946,005 23,543,550 16,905, 943, 213,785 145,577 _ 1,644,868 
Total, incl. other_| 4,587,864 05,675 41,917,995 31,781,010)| 5,854,278 _3,896.437 50,555,516 33,881 ,061)|~ 426,163 241,372 2,972,128 


1 
3 3K 
Net from railroad -- -- "2,056,674 1,684,712 13,650, 11,614,971 | 2,173.671 2,403,875 16,708,919 20,784, 47) 135,4! 192,017 1,700,769 
1, 
1 


















































Taxes (less war taxes) 98,000 1.622.800 1.610,000|| °'200°000 ‘246.630 2.504.000 2.466.300 10,439 13.251 ' 89°900 
































































































































































































































0 
Net after taxes....|1,558,340 _ 1,584,752 72,021.35 ae 2,869)| 1 1] "2,157,134 14,195,423 18,316,986 |" 125.017 178,765 “T0110 25 
fter rents....-- “1.796.288 1.403.746 10,256,401 ‘450.373 cope : Smmpeceos 8 apppcorersan { 6,2) 156,1 ool, 
War —=<_........ 12,000 52,000 128,200 104,000)} 143,000 177,870 1,430" 000 1.778, 760) 9,381 25,975 94,136 
Aver miles of r'd oper. 1,861 1,861 2,087 2,085 163 163 
| Pittsburgh & Lake Erie Norfolk Southern ~ ed Leng Island 
——Month of October—— ——Jan. 1 to Oct. 31——|| Month of October——- ——Jan. 1 to Oct. 31—||—__Month of October—— ——Jan. 1 to Oct. 31— 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
Freight -evenue-.---- 2,931,754 2,142,512 23,776,336 17,672,401 375. 827 312,750 3, 145,131 3,167, 796) 617,081 489,195 4,634,190 3,871,661 
Passenger revenue- -- 182/526 ‘203,022 "1,887,491 1,948:919|| 106.969 131,120 1,239,848 1,028.3 80) 969,815 _ 1,083,107 12 '336.718 8.969.275 
Tot., indi. ¢ other rev.|~3,310,811 2,531,575 27,427,568 21,435,089} 521,770 472,921 Zz 673,843 4,468, 306 || 1,817,117 1,739,470 18. 861 378 14,578,191 
"iain 0 Maint.way| “434/255 266.811 3,615,819 2,439,781|| 117.465 64.460 (848.758 548.657) °269.115 °180,620 2°:122°279 1,586,501 
aint. of equipm’t-| 661.949 406.850 5,596,476 3,983,598 112: 195 75.742 985.745 648.240} 330,736 213, 721 3'4 488.423 1,570,720 
expenses __ 11,642 14:206 154.709 162,287 6,859 7,005 69,374 81,765) 14,985 163 ‘108, ‘475 "125.818 
Transportation exp. 932,295 _ 711,389 8,286,624 6,586,494/| 228.205 183,021 2,115,365 1.563.540 __ 890,842 693'562 7,968:571 5,951,226 
Total, incl. other_|~2,080,627 _1,443,918 18,112,889 13,590,862)" 479.143 350,213 4.219.805 3,042,375) 1,565,779 _ 1,143,382 13,241,759 9,678,818 
Net from railroad. .-_ | “1.230.183 "1.087.657 9,314, "221\\45-697 122-007 454.037 "1.425.830 srs 7 ~ 596,088 618 4, 
Taxes (less war taxes) 73,900 __ 209,600 '39,000 1 :100;800 15,800 20,000 __ 158,141 _160,120)|__ 89,871 78,761 "898, ion 784,951 
Net after taxes..-- | “1,156,282 __ 878,057 "6,743,421 776 102.648 ~~ 295.704 1,264,920) 161,075 517,321 4,71 7,112,974 
Net after rents.....-- 1,246,590 844,504 8,792, 6.617 ,848| (30-137 102 B71 "285-088 “1-172.987| 143.450 417-30: ae Q 90,504 
War tazes.......-.-- ae. anomie RG Re ee ea. giana Bgesrucr sa: 3,315 32,939 33.150 
Aver. miles of r'd oper. 224 224 907 907 | 398 397 
Tolede & Okie Centrai Northern Pacific System | Maryland Delaware & Virginia 
——Month of October—— ——Jan. 1 to Oct. 31— Northern Pacific ——Month of October—— ——Jan. 1 to Oct. — 
EARNINGS. 1918. 1917. 1918. 1917. — Month of Ociober— a2: 1 ipa 33 — 1918. 1917. 1918. a 
Freight revenue-.-.---- 1,033,038 734,206 7,253,286 5.744,041]| 9,893,059 6,224,997 62,255,737 53,987,338, 71,469 69,810 538,229 524,909 
Passenger revenue--- 80,053 64,132 604,525 __ 566,236]| 1,650,426 1,484,727 14,554,543 13,002 696 | 28,759 26.006 319.397 291,876 
Tot., incl. other rev.| 7,133,380 860,021 8,320,313 6,735,0241|{2,167,441 8,338,679 82,813,284 73,021,575), 102,947 99,461 881,113 851,453 
Maint.way, 172,144 69,228 1,321,569 ’ '398.354 °883.753 12,006, ‘780,068 | 11,566 7,686 74,827 “ 
nt. of equipm’t.| 239,086 130,448 3" (058,154 1,193,816] 1:444'225 839043 13.497.139 8.028.057, 28,232 21,943 211,203 148,672 
i 19,82 70,321 47.838 106.078 763 





c expenses-_--_ ,105 4 : é % 1,030,150) ‘ 10,405 
Transportation exp-| 426,757 __ 320,107 _3,749, 820 2,668,382 3,494,525 2,608,541 30,460,176 22,949,579) 76,104 62:918 575,616 __ 499,143 

























































































































































































Total, incl. other_| "869,060 __551,975 _7,381,156 | 4,930,962)| "6 607,868 4,498,848 58,535,128 42,997,538) 118.540 95,206 _ 887,732 733,443 
Net from railroad_--_|"~ 264,319 308.04 5 939.156 1,804,072||"5.559.573 "3.839.831 24.278,156 30,024,037 —16, 4,250 —8,61 118,010 
T: xes (less war taxes) 30,358 48,07: 294,434 _ 307,658) °653'306 __'567,937 _5,469.557 4,809,332, 1,915 1,236 15.578 11,72: 

Net after taxes__-- 233,960 259,96 644 193. i889, 4,905,966 “F071 62 21 18,803,771 25,206, | —Ii7, 3,018 _—24,197 106,27: 
Net after rents____-- "320,443 256,313 667,757 1,473,146, 6.031.609 3.402.465 21.915.369 27.222,914 18.586. 1,002 30,317 98,017 
WOT GE nwacagecs--| waccee . soeees 1,485 -.----- 266 ,504 25,000 929,911 625,000}}  ------ wwnnn= wen nn = nnn nee 
Aver. miles of r'd oper. 435 435 6,570 6,533 1 82 82 

MN erguh of Oster eda. 110 Oc 31 —Montn of Oconee tame te Oe. 31— | : mga 
——Month of October—— ——Jan —_—, |; 7) er—— ——Jan ——||——-Month of October——_ ——Jan. 1 to Oct. 31—— 

EARNINGS. 1. 1917. 1918. 1917. | 1948. ay i. 1947 - || 1918. d a a e 
Freight revenue. .----_- 2,122,376 1,360,217 15,775,430 13. 3. ord 40,862 48,684 566,639 613, 762)| 22,051 73,469 2,329,238 1,622,133 
Passenger revenue--- 124,173 114,193 1,612,149 220,7 5! 24°654 22,488 232,546 213, ‘058. 37°50 ser 








Tot., incl. other rev. | 2,327,660 1. +6 "B55 17,961,574 ie 204, oR | 69.812 77.629 843.183 ~~ 884.233|| 349-461 195.823 2.600.363 ~1.803-109 

"aint of equip .way| '269:956 107.860 2,082,364 1,188,940 17,1 8.257 178.392  134,:926)| ~64'957 3a'558 568.270  °359,.045 

aint. of al t. 412,666 271 *308 3° 398, ‘238 2,206,306 21,283 12,707 169,571 121 ,234)| 44,959 24,240 243,596 143,691 
31,572 46.181 334,12 473,142 18 460 4:454 5,252 | 496 966 11,902 

Spenaportition « exD- 933 814 724'565 7,814,788 6,723,439 37,912 + 36,005 428,480 328,224|| 118,421 60,417 885,344 510.797 

Total, incl. other_|1,700,756 1,191,542 14,124,403 10,985,441 80,351 60,905 __ 813,928 _ 618,82 


= 00 
~~] 
iP 4) 
























































3 = - . 
; | 235,166 143,986 "1,762,097 1,064,518 
Net from railroad... |~ 626,904 354.812 3.537.171 8,218,817), 10.539 16.324 30.25% “265.410 “77; , 
Taxes (less war taxes).|  __/___ 55.000 402.500 _ 515,000 : ae 46.291 48,821) 750 6,000 37566 60.000 
Net after taxes__._ | 626,904 9,731 3,494,51 5} 14,017 12, 17,085, 216,554 T0644 45.837 "500.695 078.380 


Net after rents...---|—B61.604 280,422 “2.861.708 “B.201,504)/ 14.822 8.200 “BL 731 143.795 | —Tr9.131 —5.370 —B72.080 305.707 














| 114,295 51,837 " 838,206 , 
| 
“| 















































a en: Sees wt ae weet ee ee eee eee 

Aver. miles of r'd oper. 572 B71 (See aiso on page 14) 195 195 | 108 108 

New York New Haven & Hartford Northwestern Pacific New York Philadelphia & Norfolk 
‘Month of October—— ——Jan. 1 to Oct. 31——|| Month of October—— ——Jan. 1 to Oct.31— | ___ngonth of October ——Jan. 1 to Oct. 31— 
EARNINGS. 1918. 1917. 1918. 1917. 1918. a 1938. 19}. | 4918. 1917. 1918. 1917. 
$ 8 

Freight revenue______ 4,996,262 3,635,198 42,647,289 34,059,288 341.618 285,349 2,524,546 1,932,292) ; 7 ,608, ,600, 

Passenger revenue---| 3,236,249 3,141,766 32,352,861 28,518,140), ah al 182.706 1 ues 238 1, es Hl ! tio‘ees —_°78°488 T'016:334 °'620:318 
Tot., incl. other rev.|~9,353,128 7,704 ‘668 85,055,277 71,643,937 || 4,0 1) ‘ : 

Expenses—Maint. .way| 1,335,517 _ ‘989,911 10,431,440 7,360,875) | 84,027 50,243 658,512 562,501)! 124-188 439 739 * 530" $93 ™ 413" it) 
Maint. of equipm’t_! 2'109'981 1,043,033 16,791,574 ‘912,396; 61 295 “. 775 555,738 459,212) 200.411 104,976 1,359,848 S47. 119 
Traffic expenses___ 42.918 38.275 (385.464 435,516 4,571 4,717 48,081 53,699 || 9'419 4,917 ‘975 1/231 
Transportation exp-| 4438:443 3,201,035 38,534,322 29,984 018, 201,137 155,924 1,782,343 1 384,412); 316'424 210,920 2,764,784 1 839" 651 






































































































































Total, incl. other_|~8,028,550 5,584,627 59,987,056 50,825,035 |__ 364,480 _ 271.318 |3.165.844 _2.571,864||—go9 475 ~~364.364 5.006.817 3.331.918 
Net from railroad_--_|"1,324,577 2,120,040 15,068,220 50.8 ea 903) 177,334 211,388 "1,668,614 “I, 4,207) "98,257 124,574 1,119, 1,277,360. 
Taxes (less war taxes)| ‘266.000 ‘245,000 2,747,000 2.685.000 (Meme AE 21,535 __219,561 195,587 | 0:934 14,094 "159.395 40,942 

Net after taxes... |"1.057,728 1,874,774 12,303,356 18,128,225 |__100,205 189,853 1,449,020 1,298,471 | "77315 110,333 ~ 960,471 1,135,930 
Net after rents... 811,387 1,421,757 8,846,880 13,739,205. 160,395 191.025 Ta77.712 1, Fri 28 100,810 846,444 1,040,788 
a a ST ee ew! eeesacll Senne , 5 3 
Aver. miles of r'd oper. 2,007 1,997 507 507 | 0 ts 3 | 56.068 90.029 

New York Ontario & Western | Pennsylvania Sys— Eastern Lines, West Jersey & Seashore 
-|——Month of October——- ——Jan. 1 to Oct faa ennsylvania tlroad \|—- “Col ie is 
EARNINGS. 1918. y 1917. 1918. 1917. | \ ers of — ~The" 1 woe, ae i918. 7 Onei7. 198. ' 10 OC 5i7. 
$ 3 
Freight revenue-___..- 629,380 564,805 6,062,637 4,958,603||25,395,664 17,774,110 194004,474 165187, 999 | $ 
Passenger revenie...| 1217539 89:450 1,969°392 11554.398|| 8.275.924 6:235;108 78,899,502 54,915,059], 334'400 278.512 2.750.048 2.303.954 











Tot., incl. other rev.|~ 900,823 771,188 9,320,357 7,757,103)/36,962,924 26,549,030300,253 ,436243,597 ,375|| 
Expenses Maint. -way| 149,811 98:665 1.261.196 '848,203|\ 4,735,877 3,032,657 39:053.880 29,061 753 508516 138'993 7343 °596 {'336'631 































































































































































































































































































843 1;236.631 
nt. of equipm’t.| 260,004 145,755 2,087,760 1,285,787 |11,310,526 5,178,636 80,803,580 47,646,740 * y Sty de 
Traffic expenses 8,727 10,122 89,657 94,406) 244,685 "288/451 2'498,362 2,689,533 217 139 eter ae 17h 404 
Transportationexp.| 446,784 321,178 4,395,587 3,058,592//15, 376, 758 10,929,399135,784,399 07: 279, 808) 499'409 354.456 4,242:456 3,161,763 
Total, incl. other- 887,237 595,687 8,045,904 5,481,306||32,805,541 20,445,281269,109,602185,944, 307) | 972,301 659,219 7,986,014 5,811,624 
Net from railroad_._- oe “175.500 “1.274.462 "2.275707 | 4,157,389 6.103.740, 31-143.832 57.653. 008 | TGP R66 TESTE OOLTET “TCS 3T 
Taxes (less war taxes) 35,000 25,000 23:847 — '255.900||__ 889,263 __'830:565* 8.746.632 8.285. 847 || 39.740 40.458 411.206  °'404'583 
Net after taxes.:._ | 22.529 150.484 "1,035,154 "3.019.453 5,203,803 5,255,080 22.371.495 10,330,533 | 203,635 _—b5,711 ; 1,243,545 
Net after rents._.._. 29,191 146.501 ~ 967.647 "2.038.720 20 |"3,028,800 “Z.813.041 17.614.067 15.439.760 || =319.770 “73.688 "435.774 1,074,808 
a eek Bee °° widen ee. : pees | 101,529 176,657 1,035:881 1 6265, 556 || 2/250 2,193 22,643 21,931 
Aver. miles of r'd oper. 567 568 (See aiso on page 14) | 5,342 5,326 siti || "359 359 
New York Susquehanna & West|| Baltimore Chesapeake & Atlantic | Pennsylvania S Western 
—Month of October—— ——Jan. 1 to Oct. 31——||—Month of October—— ——Jan. 1 to Oct. 3—|F° reveals Rapids & Ie ertern Lines 
EARNINGS. 1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. ||——Month sie _o™ 1 to Oct. 31— 
| 1918. 1917. 1918. 1917. 
Freight revenue_.-__.-. 417,527 220,439 2,759,113 2, 151. 334 4) 90,620 80,635 726,693 $83, 477| ‘002, 569, 
Passenger revenue. __ 50,072 45.930 ‘509.360 77 | 34, ‘Ott 35,710 397,400 347 433) 737'504 $39" 26 1817'996 ere 
Tot., incl. other rev.|~ 504,876 295,459 3,589,233 2, $a 0a 130,990 122,682 1,170,674 164 
Ex Maint.way 29'530 . 71.144 © '277:910 11,442 6,42 . " Br 72 | eat: ot tay 61988 260 5663740 
Maint aint. . of equipm't. 47,803 31,616 603:913 333,683) 39.786 38,567 293.027 246,057 | 135.606 98:031 1,482:878 963.370 
Transportation exp.| 190/677 _ 1557193 2,033°038 1.578 1287 | 861522 __66:587 _GRI'896 590,468) 203779 243342 _2,734'867 2.443 ;308 
Total, incl. other_|~ 290,530 241,189 3,106,743 2,265,473 |__141,691 115,015 1,123,310 945,315 542.027 442,195 5,310,101 ~4,385,485 
Net from railroad-.-.|"~214,346 —~ 64.26 4 15.828|| 10,700 7.066 47 143,845|| "140.044 108-461 ~ 701.144 1.100.510 
Taxes (less war taxes) 4.416 3,333 __ 149.166 __ 148.833] 3.910 2'634 29'226 24'968 24:077 22°77 232'318 __'227°719 
Net after taxes... |~190,420 50,036 383.091 ~546.371|| 14,010 5.088 18-187 118-877)|| 197 5,071 471,989 872,523 
Net after rents...... 1 5.467 56,110 360,156 5,380), —14,416 —1,516 "22,086 seat 5,972||" 111, 55.15 wy) “730 740 
War ta REAM GRR a Me ates 2 a ab ep eR im a OI a a seen ae eS A 
Aver. miles of Fa oper. i35 i35 87 a7 — | £69 2 
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EARNINGS. 


Freight revenue 
Passenger revenue___ 


Tot., incl. other rev. 
Maint. way 
Maint. of equipm’t_ 
ic expenses_ 
Transportation exp- 
Total, incl. other. 
Net from railroad_-_-_ 
Taxes (less war taxes) 
Net after taxes__-_- 


Aver. = of r’d oper. 


EARNINGS. 
Freight revenue 
Passeng 


er revenue___ 

Tot., incl. other rev. 

E Maint.way 

aint. of equipm’'t_ 

c expenses-__- 

Transportation exp_ 

Total, incl. other_ 
Net from railroad__ 

Taxes (less war taxes) 

Net after taxes__-.- 


‘ar 
Aver. miles of r’d oper. 


EARNINGS. 


er revenue___ 
Tot., incl. other rev. 


Traffic expenses_-_- 
Transportation exp_ 
Total, incl. other_ 
Net from railroad__-_- 


Taxes (less war taxes) 


Net after taxes____ 


Aver. aes of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses_-_-_ 
Transportation exp-_ 
Total, incl. other_ 
Net from railroad__--_- 
Taxes (less war taxes) - 


Net after taxes__-_- 


‘ar tazes 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--_-_ 
aoe incl. other rev 
Maint. way 

ee of equipm’t_ 
raffic expenses-.-- 
Senertiaion exp-_ 
Total, incl. other_ 
Net from railroad ---_-_ 
Taxes (less war taxes) 
Net after taxes... 
Net oer rents 
War taze 
Aver. [a of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--.- 
Tot., incl. other rev. 
E mses— Maint. way 
ey fe of equipm’t_ 
raffic expenses 
Mamestiien exp- 
Total, incl. other. 
Net from railroad __--- 
Taxes (less war taxes) 
Net after taxes... 


Aver. ales of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
E Maint. way 
aint. of equipm’'t. 
ic expenses... 
Transportation exp- 
Total, incl. other- 
Net from railroad ---- 
Taxes (less war taxes) 


Net after taxes... 


Aver. coo of r'd oper. 
































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































; ere 
Pennsylvania Sys (Concluded) Pittsburgh & West Virginia ||St Louis & San Francisco System 
Pennsylvania Cempany — Month of October——- ——Jan. 1 to Oct. 31— St Louis-San Francisco 
— Month of October—— ——Jan.1 to Oct.31——||__ 1918. 1917. 1918. 1917. ||\——Month of October— mr 1 _—— ms 
1918. 1917. 1918. 1917. $ $ $ 1918. 1917. 918. 
3 134334 5,442,814 56,832,542 47.423,797|| 147,995 152,510 1,361,395 -.---- 4,702,522 3,653,077 36, $39 410 31 650. ,868 
1,336,340 1,189,752 13,099,071 11,453,957 ,184 10,406 ke peewee: 1,672,937 _1,482,290 17,041,958 12,429,447 
10,368,823 7,438,263 77,375,670 66,025,766], 170.079 171.873 1,581,735 ------ 6.612.190 5.430.115 57,326,976 47.346.577 
1,373 982 "947.291 11:757.414 7.939.256| 73,448 at We . wceas , (632 5,372,285 
3; 031, 155 1,384:681 20:034:125 11,974,134) | 4,564 : Sea . ueesak 1,505,814 890, :298 13,054;186 7,653,252 
144,665 984 ‘930.5 1,172 1,694 SE ©. eames 39,07 1,813 95,331 ‘652, 452 
4.286048 3.042°435 34,828,190 28,302,462 67,450 47,256 _588,833  _____- 2,408,251 1 798, (382 21,974,769 15,681,299 
8,941,534 5,730,773 69,630,407 51,263,016)|__ 217,050 98.570 1,593,095 _________ 5,070,644 3,378,437 45,195,974 30,430,549 
T BT 28) 1.707 450 | 7745-260 14,762,755) — 46.00 feats —y1beee —-—-—- Tete Oe Oe Tada see te -pne can 
: 300,002 _2'902'368 _3,000,02 : a re 215.6: 2'262°: 
"1,130,142 1,403,311 4,842,330 11,757,861||_—64,877 61,538 —151.495 _ ----_- 1,320,628 28 "9,852,179 14,937,918 
1,236,902 1,446,862 3,539,373 10,179,196), —60,336 62,115 See cnenenae 1,295,496 F 357,446 14,265,1 
30.161 29,506 292,204 SEE  dvcagh, i caeeia...< . Appeme. Pirtwecnie ee hee we . weanee 
1:7 1,754 63 63 4,761 4,761 
Pittsburgh Cincinnati Chicago & St Leuis| Pittsburgh Shawmut & Northern Fert Werth & Rio Grande 
— Month of October—— ——Jan. 1 to Oct. 31——||——Month of October——- ——Jan. 1 to Oct. 31——|| —_Month of October——_ ——Jan. 1 to Oct. 31——- 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
6,513,340 4,602,252 49,228,188 43,073,088 71,353 99,018 970,183 947,545 72,736 75,678 570,691 
1,678,938 1,266,720 15,580,077 11,542,754 3:873 649 52;708 _—«55,456 29,510 465 _ 318,423 341 368 
8,996,414 6,526,122 72,249,641 61,350,878 78,256 107,963 1,050,650 1,033,030|| 108,695 117,008 955,739 ; 
1,115,451 29/304 8:813.950 6,742,332 23,472 22'224  '292'942 179/313 22,617 11,840 179:153 i29'308 
2664, 1.391.594 20,531,183 12,131,048 :608 43,455 071 651 59,152 27,111 216,921 1654:119 
73,084 174, : 087, 1,01 364 2; 13,338 1,374 2'173 17, 17, 
3,564,854 2,541,047 31,492,475 24'303; ber 34:948 506 _- 558,285 _ 473,184 52.400 _ 50,307 7,687 374,391 
7,655,759 5,031,420 64,070,875 46,193,384 112,694 123,606 1,438,529 1,183,988||__141,452 96,240 900,820 711, 
345,630 104701 S1%e ee Wane ace] 1976 asia in tes Teed Fe i Be! 30,283 ; 
245.6: 2: > y 2 2,395 24 4 2Ole ’ 2 3,U 27 
1,094,954 1,254, 5 815,035 ||“=36-916 "17.456 406,082 —168.879|| —3 346 18.055 23.067 69-360 
78-620 1.007.076 3.861.481 10.609.431 || 2,006 14.619 00.003 ~"137.200|| 36,580 "7.044 44-414 "1-407 
24'884 26.847 246119 268.475), - =. SPO pe ie SS nccenel. eae ee ee ee 
2'386 ,398 204 204 235 235 
Toledo Peoria & Western | Port Reading St Louis-San Francisco & Tens 
—Mi of October—— ——Jan. 1 to Oct. 31——| ——Month of October—— ——Jan. 1 to Oct. 31——||——Moonth o, er—— 1 to Oct. 3 
1918. 1917. Fe 1917. | 1918. 1917. 1918. 1917. 1918. 1917. ~ igié. igi? 
104,630 74,201 7,200 631,397|) 185,945 110,944 1,517,162 1,329,951|| 105,116 77,228 966,784 5 
42°015 35,384 359 | BR apres p> sare gage omens Biceps : 562 130,427 217.471 
~ 185.508 “155.508 “122.373 THT6I7 4 “T074 443 4,44 757.307 ‘141,719 2,079.08 087 “1,584.430)|" 123,620 111.345 1,161,660 ~~ 961,335 
ie738 «34°73 395. O80 285 °B99 021 900 «187,089 98;799 54,093 30 bas 160/138 
: 2:192 5.512 23,954 r 40 "874 395 1,155 :380 18,520 21:856 
74,623 44,581 640,64 428,837 93,791 75,445 1,014,088 867,856 53,364 _ 47,465 _523:738 440/216 
; 157 100,221 1,357, tH 969,023||__168,274 118,758 1,413,464 1,104,558||__132,087 __ 86,325 __ 974,899 843,253 
3-619 22-151 ~ —9.720 ~~ 105.419|| 80.038 22.961 065.022 4 8,467 25.020 186.760 ~~ 118-083 
8.500 8:000 92°754 77,000 10,000 0:500 __ 97.666 __ 104,000 1,648 1,491 16.505 14913 
2.149 14,151 “102,474 — 28,419 | 79,033 12,461 ~ 067,056 375,872|| _—10,115 33,520 170,013 103.136 
ow —7 910 29,688 24,258 ~~ 205,700 73,612 19.096 "343,031 ~——30.287|| 28,428 2,600 72.519 —-222 007 
“""347 "347 (See also on page 14) eee ee: |= Cat ht ks 7 SS ee eee 
Peoria & Pekin Union Quincy Omaha & Kansas City || St Louis Southwestern System 
—Month of October—— ——Jan. 1 to Oct. 31——||——Month of October—— ——Jan. 1 to Oct. 31—— uis Southwes 
1918. 1917. 1918. 1917. || 1918. 1917. 1918. 1917. Monin of aber yan. 1 to Oct. 31 — 
25,672 14,192 213,311  143,573|| 70,731 56,436 623,503  471,539|| 791,477 811,565 3 i? 201 ae 418 
1394 :519 60,925 56,899), __ 19,727 '345 __ 203,842 __192:070||_ 179.954 _—-214'729 _2'034'445 1°532'425 
111,891 101,560 1,053,579 1,015,495 97,009 84,056 890,777  _723,844|| 1,026,628 1,075,516 10,608,858 9,367,521 
11,413 12132 ‘'129:975 ‘110,382 48,417 13,733 306,496  182,738|| 150,190  ° 92:749 1,222'429  '844°539 
40;819 17,602 : 1862 18.368 14,665 202,129 116,426|} 429.70 128,979 114,588 1,456,009 
8 45 307 3 Cr592 1,043 : : 10,769 —32:132 9,738 ‘317,020 
83,061 59,930 775,704 _ 607,120 53,017 33,841 494,382 : 306,529 _224'524 3, 103° ,530 _2,203:696 
139,240 92,755 1,174,126 _900,105||__121,15 65,252 1,032,056 666, a 929,943 _ 508,864 7,030,937 _5.111,935 
iS 
20 20 , 52») 2 2 87% y 45, a ,686 404,909 
— 36.849 94 “—215,31 32.880 | 27.05. 054 15,931 —1 St an "51.379 B18. 3,150 
19,048 ~~ 16,555 33,507 19 j.227|| —31,342 10,522 212,682 ~~ 806|| 66,478 64 48.070 3.228.255 °4, 360 
“ Loe ne. oom ee. a ee 988 943 — 
Pere Marquette Richmond- Washington System || St Louis Southwestern Ry of Texas 
—Month of October—— ——Jan. 1 to Oct. 31— Richmond Fredericksburg & Potemac —Month of October—— ——Jan. 1 to Oct. 31— 
1918. 1917. 1918. 1917. ie of October — —— Jan. 1 t0 Oct, 31— 1918. 1917. 1918. 1917. 
2.388.399 1,637,321 17.839, 780 13,841,761|| 214,022 187,524 2,303,028 2,003,451) 369,307 441,271 3,638,508 3,226,316 
$'439  °324'808 3.458.979 3.598.986], 334,375 210,518 2.743:968 1.527.062), 101,004 167.160 1,524:154 1'027°571 
5300 10m 2,157,386 23,400,040 19,549,682|| 644,378 446,455 5,602,785 4,008,570|| 505,079 656,065 6,517,473 4, 597.291 
306.929 © 224/078 3;104:816 2,034,150 37,447 19.483  ‘'292'450 ‘°304;389|| 139:768 66.785 1,190/938 1/859 
582,366 340.003 5.155.791 3,191,217 : 54,035 613,189 451.048) 683 93,045 1,531,817 1 030 (859 
23/1 34,7 "302'746 382.485 4,761 95 41,395 _ 38.419 6.272 13,817 _ ‘108209 
1,149,085 886'208 10,008°024 8,173;181}| 209:876 170008 1,930:480 1 396,021) __ 231,957 __ 221/492 _ 2,527,802 1,836" 614 
2,123,112 1,532,083 19,230,588 14,350,284|| 337,217 _ 261,281 3,026,048 2,317,781|_ 653,016 418,100 5,591,163 3,911,760 
$36,995 625,303 4,169,452 5,199,398 307, 161 185.173 "2.576.737 °1.690.788| 147,936 237.064 —73,689 655, 
70.634 58.576 __'580,.208 __482°504 13,210 __ 30,520 __133°572 __'309:879||__19.531 58.710 195.287 __245'117 
FE6 OT BEG TS “3,587,006 4,713, 335|| 203,839 154,647 "3,449,008 "1,380,757|| —107,484 179,150 269 439, 
OS O18 "452 O57 "2-566 304 2.000.183\| 295.602 131.304 “D.D86-322 “1-185.770| 155.007 208-428 2-6 is. 
—35,244 5,585 Wl dhe -: seme “ieee . > emewd i} —183.439 ...... —43,849 ofl 
2/233 2,247 ? 87 87 814 8i 
Philadelphia & Reading Washington Southern ; San Antonio & Aransas Pass 
—Month of October—— ——Jan. 1 to Oct. 31——}|——-Month of October—— ——Jan. 1 to Oct. 31——|| Month of October——- ——Jan. 1 to Oct. 31— 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 19)7. | 1918. 1937. 1918. 1917. 
5,589,228 5,137,273 54,957, 621 45,822,504, 99.995 64,669 867,096  675,679|| 341,270 282,048 2,302,262 2,255,835 
659,829 ‘723579 _7,020,630 6,495,569) 218,498 __ 135,552 1,719,579 _ 951,184) __111,126 __ 102/367 1,002,212 "938,414 
6,750,197 6,194,123 66,329,561 55.837. 679 383,927 248,066 3,100,850 2,087,665 478,072 411,823 3,565, 
657.132 | '393:403 5.770.644 3.494.876|| 25,899 15,332  °206.524 ~ "134/204 82/266 blias B91 987 ar riteets 
2,465,391 1,232,495 15,641,831 10.089. 782 35,099 22'660 305,893 213.361 | 112°063 57,733 1,077,521  547;186 
35,400 990 498,342 2179 1,511 17,981 14,808 | 7,638 7,330 67, 71,70: 
3.121:179 2,524,443 30,454°766 22,961,339 | '|__ 121,854 79,898 1,032:418 670,183 176,927 _ 162,963 _1,772:477 1,544,068 
6,415,038 4, 305,120 53, oe, 849 33, 078 251 193,782 — 125,889 1,632,832 1,088,818 397,818 293,965 3,673,548 2,900,600 
5,15 59,003 T2, 12 17,759.49 190,145 "176 "1.468.017 908.847 |~ 80.254 254 117,858 —108-131 ~~430 138 
35,583 364,673 1°37 311 13.414 61,897 __141.948)|_15. 15.000 50, 150.0 
$5.08 147.901 11,353,764 ExT TB mer 108,761 1,406,006  856,874| 65,250 102,428 —250,51 Ot 
[39,555 Ieee 40 ,063 626 12,542,450 1 84.678 91.467 “1.047.301 606. 40||"~"74.573 07.716 168.233 498.646 
a ee on ee ee | moh OS eee 
Pittsburgh & Shawmut | Rutland Seaboard Air Line 
— Month of October—— ——Jan. 1 to Oct. 31——||——-Month of October——- ——Jan. 1 to Oct. 31——||—-—-Month of October —Jan. 1 to Oct. 31— 
1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. || 1918. 1917. 18. 1917. 
96.436 103.932 1,078,058 913, $71 255,809 225,836 2,260,283 2,019,692|| 2,069,703 1,774,546 18,060,720 16 a4 613 
2'874 3,426 38,268 36,561 80,139 105.238 ~'956:139 1.077.714 ‘974,092 '819:721 11:026'860 6.076.632 
190,090 ~~ 109.131 1,127,972 965,059'| 424,201 391,534 3,858,228 3, 649,088 | 3.347.369 2.840.115 31, 
31,092 24'429 ‘271/543 176.999|| _ 74,397 49,998 621.063 5.774|| '516,722 | ‘295.860 3/947 091 "3" 23 Oe 
51,874 26:161 313,612  224:026/| 164,132 61,426 855, a8 | B80'516| 740182 486 345 7,287,184 2118883 
"835 11,535 10.657 | ‘4 10,313 5.233 _ 104,339|| 51,334 79,134 ‘481 ‘773,098 
45,187 31,709 _ 442°377 287 (896||__ 210,290 __ 165.471 1.911: 147 1,503,575) 1,559,404 1,016,942 13,616.371 9,085,980 
132,303 87,870 1,072,680  734,499|| 470,948 297,243 3 59% 898 2.729.119|| 2,990,538 1,968,433 26,603,634 17,547,079 
—32,213 21,2600 5,292 30,559|| 46,747 ; ~919.068|| 356.830 S71-682 6.348210 77 
3°812 733 35,689 (941)|___ 18.128 5208 1781024 __ 195° 180) __118.210 __ 127,500 _1:214°330 _1:119, 
36.008 30,527 605 —~318,617|| 04,876 — 60.081 279 794,628 | 238,165 742,741 4-126-240 “6-108- 
=38.099 46.068 125.700 402,219, 60,012 82,083 1 0.542 Sea ||" 258, 14 2,465 3,642, 5,847,176 
Se 1 =a oa ee ee iis 9° 5 ad as at 
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South Buffalo Southern Pacific System (Concl.) Spokane International 
——Month of October —dJan. 1 to Oct. 31— Arizona Eastern — oath of October— —Jan. 1 to Oct. 31— 
EARNINGS. 1918. 1917. 1918. 1917. era of October — Jan. cue 1918. 1917 ° 1918. 1917 ‘ 
$ . 7 17 
he 55,946 51,200 487,466 446,! 324,653 258,835 3,026,548 2,779, 272} i 74,275 83,546 675,656 615,380 
tees mht pipe om li Ren eae: ene, |p 44'729 53.197 470.982  520.544|| 16,751 18.056 134.402 153.946 
or rev. | 40,108 94,427 1,301,921 1,014,232) 388,184 337,959 3,722,021 3,566,608 || 94,123 104,665 839,361 797,297 
Expenses -Maint.way| 13'588 121992 1451196 ‘111.6! 67.224 301438 6721241 °'418:945 16.961 13.293 1371869 «155.348 
Maint. of equipm’t- 19.199 13, 840 159,926 127,168 52,414 35,882 524,145 352. 567 || 8,644 6,171 86,829 57.415 
Traffic expenses. _- 275 67 3,257 73 1,269 2,537 23,468 6,630 || 1,784 1,537 14,880 19.28 
Transportation exp _ 72,882 53, +84 693,442 482,740)| 117,339 74.577 977,181 788. -131)| 29.709 26,827 274,118 245,434 
Total, incl. other_| ~~ 107,555 82,230 1,019,819 741,971] 256.435 162,446 2,414,075 _1,779.727)| 60,878 51,341 550,461 es 
Net from railroad ---- 32,552 12.196 282.102 aT. raf 131,749 175,513 1,307,946 1,786 -881/| 33,245 53,324 288,599 
Taxes (less war taxes) 140 3,100 17,199 17,713 __170,059 170,059 168,5 | ne Fd 3 33 ,046 730. 166 
Net after taxes.__._|~ 31,152 9,096 Sh i 1H on 114,545 157,707 1,136,938 17.614 30.021 ~ 50.303 ~ S55 S16 ‘ae 
Net after rents__-_-- ~~ 11,829 3,688 130.050 ,019 113.961 147.692 # 7,062 502 502 ie Be 405 | 29,215 44,633 224, 151 
ee SN kes avo | Ene a ret 9 A  - 2  webeud , 66 17,000 84,000)) ------ ---=--- ee eee 
Ave. miles of r’d oper. 35 36 377 377 | 156 163 
Southern Railway System Galveston Harrisburg & San Antonio Spokane Portland & Seattle 
Southern Railway ——Month of October-—— ——Jan. 1 to Oct. 31 ——Month of October——_ ——Jan. 1 to Oct. 31—— 
EARNINGS. — Month of Odeber— sen. 1 to Oct -31-— 1918. 1917. 1918. 1917. 1918. 1947. 1918. 1937. 
1918. 
ht ca. 8,124,192 5. 740. 938 62,437,861 48,435,709|| 1,389,004 1,325,757 12,363,481 11,593,432|)| 678,228 438,421 4,827,177 3,804,304 
Passenger reveniie...| 3:230;'218 3:726:180 34,668,475 18.915.889|| -'402:850 "373.939 4.327.635 3:681:429|| 148,024 1381481 177141278 _1.420;872 
., inel. other rev. 69, 788 5 139, 552 105380, 258 73. 847, 360) 1,882,010 1.773.918 17,770,510 16,161,976 899,059 622,365 7,001,361 5,637,547 
PD aT ooag! tm roll » 392 55 899.601 538.123 3,231,856 (276.511 ‘212/338 1.894.723 1,937,510 137,245 66,229 662,175 645,314 
Maint. of equipm’t_| 2'141. 132 1,326,372 19766. 679 12,031,974 321,019 261.548 3,074,161 055.04 126,360 46,094 777,990 447,788 
Traffic expenses___ 119,001 173,058 1,300,609 1,686,690) 14,308 33.915 246,687 | 332,739 4,625 8,254 134823 80,622 
Transportation exp_| 4,483:698 3,048,592 39° 127,341 25° 497,094|| 598.073 548,540 6,379,740 5,159,626)! 50,996 166,285 2,116,421 1,338,122 
Total, incl. other_ | “8,412,456 5,649,262 74,491,902 49.459,665)| 1,279,272 1,108,588 12,169,383 9,949,943) _541,514 __ 306.420 _ 4.039.430 2,692,226 
Net from railroad____ |3,857,331 “3,490.290 0,888,355 24,387 694 2,737 ~~ 665,330 5.601.126 6.212.033 | 8D 57.545 315,944 2,961,931 
Taxes (less war taxes) 295.093 315.518 3.064.562 2.874.613 |__56.278 ___ 64.978 __562,281 __ 563.759 58.300 __ 691.605 "581.290 
Net after taxes._._|"3.561.761 3,172,187 27,735,63F 21,487,446|| 546,305 sor SaETRET 5,026,205 5,634,728 “5,634,728 728 | 358508 5 257,631 2,269,812 2,363,374 
Net after rents___-_-- 3,455,811 2,948,357 26,273,588 20,846,204 559 042 538, 986 4,756,202 5,044,213 213 || 333,078 240,680 2 443. 213 "2,286,612 
| Se gieRtiaaraaTE 25,000 68,000 25,000 487,000 500 25,000 04;320 ee en 
Aver. miles of r’d oper. 6,982 6,982 1,382 ‘ 360 | 554 554 
Alabama Great Southern Houston & Texas Central | $§taten Island Rapid Transit 
——Month of October——- ——Jan. 1 to Oct. 31—||___ Month of October ——Jan. 1 to Oct. 31——|| —-Month of October——- ——Jan. 1 to Oct. 31— 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. re 
Freight revenue_____- 591,635 461,313 5,098,772 4,012,046 595, 483 622,796 5,208,244 4,573,004)! 91,559 49,898 698,966 552,956 
Passe venger revenue. __ 170444 179,287 1,974,597 1,380,375 64.250 194,702 1,817,718 1,433,109 | 61,608 50.880 695.276 598,385 
Tot., incl. other rev. 822.985 688,471 7,543,922 5,826,002 sae 38 864,116 7,536,243 6,475,261|| 172,731 112,233 1,514,344 1,266,712 
Expenses—Maint.way 61,771 49, 610,734 618,458 149,416 93,347 941,872 848,159) 12: 19,674 75,785 179,733 
Maint. of equipm’t- 226,564 122,483 1,796,485 1,195,744 128,55 72,421 1,312,598 713,215) 25,959 14,916 214,185 139,852 
Traffic expenses. __ 12.379 16,6 128,687 165,468 4,52 17,378 105,082 175 527 | 1,261 1,095 13.491 10,863 
Transportation exp_ 380/279 208,070 2,885.535 1.773.663 279,111 251.729 2,792,052 2,073,474) 82.068 60.332 778,539 596,017 
Total, incl. other_ 700,088 415,877 5,599,914 3,893,747 578,763 __ 453,760 5,336,498 _4,073, 872 __ 150,788 102.143 1,359,846 976.586 
Net from railroad_-___ 122,897 272,504 "1,944,008 1,932, 255) 221,174 410,355 2,199,744 2,401 389. 21,942 eae, 089 214,498 v1 
Taxes (less war taxes)} _21,228 25.418 210.717 35,450 46.442 "355.056 __'344,537||__—:14,000 110,000 80,000 
Net after taxes..._|~ 101,657 247,158 1,730 a 7 3 5. oa 195.515 362,736 1,842 349 2,050,510||_ 7,942. Ls ~ 104,477 210,040 
Net after rents______ 111,396 275, ,894,2 52 206,864 344,629 1,873,172 2,081,676|| 3,536 —6,875 46,331 141,542 
i a, 47,125 15,920 47125 173°490 ,000 Wee cheese |. teenage coongg wae eee 
Aver. miles of r’d oper 312 312 887 23 23 
Georgia Southern & Florida Houston East & West Texas Tennessee Central 
— Month of October—— ——Jan. 1 to Oct. 31——||——-Month of October——_ ——Jan. 1 to Oct. 31——||——-Moonth of October——_ ——Jan. 1 to Oct. 31— 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
Freight revenue______ 203 ,346 1 6.175 1,757,594 1,373,937 129,888 120,986 1,202,860 1,073,018 191,767 122.493 1,598, 030 1,046,139 
Passenger revenue. _- 87,529 98.712 884,815 721,872 36,802 141,490 402,517 5,540) 73,367 7.775 83.955 347,334 
Tot., incl. other rev. 323,467 288,806 2,923,482 2,359,452 177,368 172, 409 1,702,982 1,508,180)! 279,167 171,291 3496-145 1,492,362 
Expenses— Maint.way 55,791 35,482 437,542 331,002 30,784 18.958  ‘°248.334 190,068) 69,713 21,025 529,511 232,416 
aint. of equipm’t_ 90,409 56,704 765, 744 529,403 28,091 me 231,194 157,071) 57,186 23'853  512:726 235.302 
Traffic expenses___ 4,015 6.755 8,162 72,524 1,032 2,088 16,813 22,366) 1,672 4.6 27.084 48,909 
Transportation exp_ 135,597 102,170 1 oss'ol4 859,910 79,996 54,841 731,054 484,554|| 120,253 61.355 1,021,825 540,103 
Total, incl. other- 297,630 210,347 2.620.746 _1,890,783|| 143.444 —_—86,043 1,261,438 _ 890.447|| 254,144 117,642 _2.161,833 1,126,977 
Net from railroad___- 25, 8,458 2,735 168,608 23 305 +©«441 544 617, 5,023 53,649 4,31 5,385 
Taxes (less war taxes) - 13.168 16. Be 135, 174 133,008 6.345 7,895 1 61.489 8.969 4.800 67 626 48,000 
Net after taxes____ 12,643 1 334,206 27,504 78,259 377. aii ___ 504,491 491 5,830 48.845 317,348 
Net after rents_____- 14,006 oe Zi 075 975 ~~ 532.796 35.586 73.408 41,604 526,255 B19 37-441 77 308 217,044 
"ae RE ie Rae apes 1,200 11,147 Se +. Glee Soke ee ee ee ae. --~ peas 
Aver. miles of r’d oper. 402 402 293 292 
Mobile & Ohio Louisiana Western Terminal RR Assoc’n of St Louis 
" —Month of October—— ——Jan. 1 to Oct. 31——||——-Month of —— ——Jan. 1 to Oct. 31——|| Terminal Railroad tion of St Louis 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917 1918. 1917. ||——Month of October-—— ——Jan. 1 to Oct. 31— 
3 . ~ $ . $ $ | 1918. 1917. 1918. 1917. 
Freight revenue_____- 1,111,052 1,032,276 9,902,772 9,510, 324| 275,586 261,612 2,387,817 1,900,062 Reis Ho getatele \.c. Mapes 2, 
Passenger revenue-__- 207,041 155.411 1.698.168 1,292°746 97 024 89,516 1,034,070 737.678 | 3,839 2,843 32,311 13,481 
Tot., incl. other rev.|~ 1,397,986 1,248,349 12,311,395 il, 426, 867 394,262 395,391 3,629,596 2,923,523||" 385,560 299,740 3,214,264 3.168.013 
Expenses—Maint.way 237,798 2 1;:624:970 0,884 26,235 20,405 279,002 222. 80 4|| 63.939 58.581 564,361 407 .926 
aint. of equipm’t- 404, 653 323°568 3/823.530 by Esty B44 53,089 38, $10 525,008 625 | 126.928 31,032 491,674 221,908 
Traffic expenses. _- 25,0 8,780 314,192 378.6 3:074 8,064 57,657 1392 915 96 8,4 9,853 
Transportation exp _ 584, B87 426.295 5,546,870 3,917. ‘$09 91,367 71,536 915,824 63; 655 |__ 150,992 97,589 1,479,880 974.453 
Total, incl. other_| 1,294,380 956,298 11.673 208 8.558,285|| 186,418 149,354 (1,897,279 1,362,616 | 350.668 195,657, 2.620.296 1,690,990 
Net from railroad__.__|~ 99,605 292,050 1086 2,868,581|| 207,843 246,037 1,732,317 1,500,906 | 34,891 104,08: 593,968 1,477,022 
Taxes (less war taxes) 43.376 _—«42.479 431 480 429.764) ; 5,630 37.608 158.834 | 37,916 49.630 _ 326.224 (331,183 
Net after taxes__.__|~ 56,136 249,465 ___ 249,465 ; "205.487 2.436,307|| 191,867 251.485 1,592,076 1,400,791||  —3,024 54.452 267,701 1,145,812 
Net after rents______ ~ 98,638 281 ~ 281,301 "284,234 2,812,587|| 190,222 252,478 1,598,159 1,451,059 | 125,614 180,513 1,568,224 2,242, 
gL ayaa. ree wna 73 26.068 63,235) oe ,370 ae | peweee Rep ee EERE BERGE A Si 13,259 19,897 
Aver. miles of r’d oper. 991 i 160 207 207 36 36 
Southern Ry in Mississippi Morgan’s Louisiana & Texas BR & 8S St Louis Merchants Bridge & Terminal 
——Month of October——- ——Jan. 1 to Oct. 31——||——-Month of October-——- ——Jan. 1 to Oct. 31—— _——Month of October——_ ——Jan. 1 to Oct. 31— 
EARNINGS. 1918. 1917. 1918. 1917. ||} 1918. 1917. 1918 1917. 1918. 1917. 1918. 1937. 
Freight revenue______ 111,493 78,780 677,196  618,339|] 493,926 492,417 ° 4,676,489 3.938.519; ... ___ AF PT. 
Passenger revenue __ 40,565 44,187 405.364 312,645 138,283 150,622 1.558.496 1,180,922 481 501 4,307 7,631 
Tot., incl. other rev. 162,713 133,645 1,175,770 1,023,803 677,496 677,674 6,712,233 5,472,078 377.687 301,252 3,065,337 2,629,085 
Expenses— Maint.way 45,788 23,734 276,473 (212.640 73,198 64,391 704.161 574,285 42 842 42.808 (413.945 '331.425 
aint. of equipm't_ 16,851 11,243 145,03: 89'999) 115, 720 62.750 1,139,174 740,402)| 120,390 22'700 443.42 166 266 
Traffic expenses 2,445 2:536 23.408 23,017 393 12,186 80,112 118,536 | 880 90: 8.173 313 
Transportation exp- 76.849 53.844 605.240 441.892) __ 250! "810 182/287 2,320°855 1,565,219|| 210,796 146,281 1,952,025 1,333'988 
Total, incl. other 146,443 95,528 1,093,453 —_809,900|| 464,122 ~ 337,978 ~4.426.825 3.150.845 | 381,629 220.499 _2.879,922 "1.919.481 
Net from railroad____ 16,269 38.117 $2,317 213, 902|| 213,373 339,696 2,285,407 2,321,233) —3,914 80.752 185, 115 ~~ 709,603 
Taxes (less war taxes) 9.000 9,00 95.165 33,626 19.431 286.591 304.164 || 8.659 11,362 84:1 75,529 
Net after taxes____ 7,165 29,10 —35107 = ae 118,546|| 179, 699 ~~ 319.917 1.996.393 2,013,412} —12.601 69.377 Ta RD 934.033 
Net after rents____-- ~~ 6,792 10,181 —107,346 6 39,990 |— ~"'175,498 316,078 1,969,562 2,004,202 | —27,451 18,142 ~ —24,385 ~ 312,593 
. } | Sea pans «AVG Sodiaies.\ ./" daakghecaras -«'h/ dlgeetbane 2°56: 11,092 27 ,363 of ee eee Aes . > waldewe 
Aver. miles of r’'d oper 278 278 400 406 | 9 
Southern Pacific System Texas & New Orleans Texas & Pacific 
Southern Pacif: — Month of October——_ ——Jan. 1 to Oct 31— ——Month of October—— ——Jan. 1 to Oct. 31— 
EARNINGS. aon of a “Jan. - to a 1918. 1917. 1918. 1917. || 1918. . j 1918. 1917. 
Freight revenue_____- 10,863,506 9,091,596 82,850,212 71,577,029|| 443,693 409,105 4,106,512 3,609,489)) 1,889,553 1,432,915 14,099,049 11,875,192 
Passenger revenue.._| 3,291,636 3,105,905 33,037,977 27,017,185)| 144,258 148,300 1,541,899 1,167,355 583.787 646,764 6.102.222 4.977.825 
Tot.,incl. other rev. | 15,263,100 13,239, 307 126556,955 108206,117|| 636,536 610.705 6,142,456 5,226,198 | 2,679,207 2,206,148 21,638,838 18,097,239 
Expenses—Maint.way| 1,489, 495 27 2 14, 894, 958 10,097,102|| 104,322 29,322 8 461,185 338.206 189.224 2'906.803 2 
aint. of equipm't_| 2,104 1 372, 299 2 41,66 13,676, 231,771 5.469 1,654,623 781, 396 461.195 280.404 41057/504 2'432'025 
Traffic expenses_-__ 100 136 161,  e 45 3,6: ,825 4 87,9 19,767 38,20 260 ,957 396 ,832 
Transportation exp_| 5,261,150 4,375. 405 49 O6S" 331 35.895.196 233,743 188,858 2,198,775 1,582;710 1,114,661 803,010 9,199,309 7,210,444 
Total, incl. other_| 9,371,675 7,286, 138 90,869,270 65,.353.859|| 595.727 342,809 4.923.390 3,153,812 | 2.021.043 1.405.380 17,230,487 12,622,077 
Net from railroad____| 5,891,424 5, 35 657 654 = hag*ane 40,508 267,38 .219,066 2, ,386) ,254 800,868 4, 51 5,475, 
Taxes (less war taxes) 615 ‘053 524, 318 5.866.624 5.04 21.570 25.318 218,184 222,337) 93.804 92.578  (889'886 ‘'843'648 
Net after taxes... .|"5,262,394 5.42 781,964 ar 778 ail 18.835 242,208 998.452 1.84 si [052 707.672 "3.512.941 4,623,604 
Net after rents._.___ 5,352,718 5, r ¥ 51 916,214 10,320 4,814 957,74 1,812, 2 25,1 »129,2 e 4 
SPE MER ncahanccce=|  sursee = “$geere TS eencce 600 24,424 ° 183, 320 sasnue 32,422 12,281 96,352 
Aver. miles of r'd oper. 7,050 7,102 469 468 1,946 1,94 















































































































































































































































DEc., 1918.) ~ RAILWAY EARNINGS 13 
sToledo St Louis & Western Union Pacific System (Conel) Western Maryland 
——Month of October——- ——Jan. 1 to Oct. 31—| St Joseph & Grand Island —Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1918. 1917. 1918. 1917. lacs of —— — yan: 1 to Oct. 31— 1918. 1917. 1918. 1917. 
Freight revenue_____-_ 676,521 579,066 5,741,395 5,238,197|| (188.994 179,145 1,755,916 1,551,853)| 1,283,015 1,001,710 9,602,461 8,442,108 
Passenger revenue___ 65,713 38.464 ‘797.318  '366,855 29,035 29.515 ‘311,676  '265,321 106.256 4.681 (776,015 824,468 
Tot., incl. other rev.|" 767,458 647,208 6,801,989 5,882,610|| 240,796 221,411 2,208,768 1,947,699|| 1,455,298 1 205. 513 11,009,405 9,938,957 
Expenses—Maint. way| 136,790 760 1,103,311  '886,072) 2:663 124,720  °429'548  °819'562|| 317.91 130,542 1,731,666 09,901 
aint. of equipm’t_ 151 954 116,007 1,458,373  889,801| 40,903 30,208 390,793  251,655)| 579,556 231.824 3.356.641 1,924,559 
Traffic expenses___ 20,665 (109.466 — 183.718) 1,460 3,149 22,540 35,437 16.496 22.0 185,330 07 363 
Transportation exp _ 247" 373 199'556 2,583,715 2,040.314|| 108,322 84,937 1,125,522 718. “415 646.691 386.757 5,258,425 3,439,613 
Total, incl. other_ 546,339 430,095 5,357,993 4,095,867||__ 203,228 251,169 _ 2,060,619 _1,896,375)| 1,602,946 __ 815.841 10,924,411 7,046,785 
Net from railroad____|~ 221,119 ~ 217,113 li “T.443,995 443,995 1,786,742, 7.568 29,758 148.148 ~~ 51.323 | 147 647 ‘ 34.904 "2.802.172 
Taxes (less war taxes) 25,000 6.100  °222°2 227,100) 8,606 : 86.065 88,297 43,200 34,000 __ 388,800 __ 326,000 
Net after taxes____ |" 195.957 03 O13 1,221,625 _1,558,805|| 28,953 — —38,588 ee 045 ——87,191 | —100.847 355.671 303,805 2,506,172 
Net after rents______ ~~ 170,712 124,388 902,930 1,088,307 27.011 45.331 —63,730|| —194,398 407,698 65,769 2,924, 
RN aici amen ae lae.'t  aaneidines sf gepeaiecasad 27. Gime. \ milan staan 0" Sphiiida’ sot aed ae 6,800 15,000 61,200 15,000 
Aver. miles of r'd oper. 454 454 258 258 707 697 
a Ulster & Delaware | = bt arp RR (of Pennsylvania) Western Pacific 
—Month of August— —Jan. to Aug. 31— | |—— 0 T—— ——-- a ——||——Month of October—— ——Jan. 1 to Oct. 31—— 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. , 1917. 1918. 1917. 
Freight revenue______ | 43.325 48,395 387,564 BiGteO 6 waenes | - enwenn  aweene | .weeans 849,100 774,807 7,766,160 6,612,356 
Passenger revenue--_-_ 60,997 70,663 ee EEL eee) Swe tS verte) a heed 68, \264 1,233,622 1,234,922 
Tot., incl. other rev. 129,188 139,563 679,693  695,.679|| 684,331 528,214 5,818,278 4, 878. 318)|"1,065,732 966,392 9. Al, 198 8,222,488 
Expenses—Maint. .way 18,450 ,606 104,190 50,939 80, 16,126 540,847 4,303 197,932 136,339 548. "769 1,293:774 
aint. of equipm’t_ 23,742 9.534 111,574 87.441|| 235,959 212,146 1,684,349 1 398° 471|| 206.481 102,089 131 799, 
Traffic expenses___ 961 .253 10,128 16,0 4 307 2,806 7,168 20,652 O'856 210,742 
Transportation exp 54,937 54.689 0 315,982|| 358,211 _ 298,656 3,093,282 2,549'835|| 394'014 2941465 3,000;862 2,431,541 
Total, incl. other_ 101,804 84,442 664 922 511,034 683,773 534,507 5,382,429 4,609 ,956 844,903 583,942 6,333,734 5,055,643 
Net from railroad____ 27,384 50,120 14,77 184,644|| | 508  —6,203 435,848 2068,362||\ 290.829 382.450 3,080,464 3,166,845 
Taxes (less war taxes) 4.600 4.000 36,800 32.000 4,180 3,517 ___ 106.893 95,529 40.114 45.204  '457.200 '400.932 
Net after taxes____ 22.810 51.127 _—22.062, 152.759 | | 810 328,949 172,832 699 337.203 3,621,028 “9.765.747 
Net after a 22.816 en 47 DOD —I6 768 a 53,021 ’ “T,040,835 741,173 154,000 309,771 “2,599,570 “3,582,308 
ff | ee eee ;) oe eee Sa) ee ee ee Cp en eee nie emir ees e 1G3 001 ..~‘aeaeus 
Aver. miles of r’d oper. 128 128 35 35 1,011 958 
Union Pacific System Utah Western By: of Alabama 
Union Pacific — Month of October—— ——Jan. 1 to Oct. 31——||——Month of October—— ——Jan. 1 to Oct. 31—— 
EARNINGS. — ea “TIT, wes 1 wee, ae 1918. 1917. 1918. 1917. a 1917. 1918. 1917. 
Freight revenue_-_-____ 8. 612,: 045,762 59,242,025 45,086,793|| 150,47 162, 154,623 110,765 1,133,683 782,309 
Passenger revenue___| 1'668.952 ¢ "467.157 15,157.652 11,378,325 ™ $33 : 167 709 86,401 51.274 772.407 458,102 
Tot., incl. other rev. 3° 897.724 8,109,350 80, 756,487 62,455,536||~ 152,009 W 1,175,274. = W 254,763 175,971 2,070,806 1,376,180 
Expenses—Maint. .way "359 752882 8.599.609 7.512.890|| 24'072 lessor 138621 lessor 27°780  -22'510 249476 
pe of equipm’t-| 1,586,875 1,031,115 13, "029.809 8, 24, 697 company. 143, 436 company. 87,1 4 ,045 oee" ‘675 
expenses _ 41.210 106.898 ‘653.216 1,137,511 173 1.6 228 ‘404 8'718 63,841 
Pransportation exp_| 2,592'231 2,132,966 22,107,340 17,885,162 25,104 226592 87,110 56,479 _ 693,228 __ 439.390 
Total, incl. other_| 5,619,228 4,316,585 48,083,643 37,172,803 80,410 566.516 212,772 123,745 1,494,278 1,003,653 
Net from railroad __-__ ,278,4 792, 672, 282, ‘ 608.7 41,991 92, 576, ; 
Taxes (less war taxes)| ‘273.642 (307,160 2,826,420 2,745,027 3'107 33.942 7,000 7 70,000 77,741 
Net after taxes____ “004, (485,5 842, 534, 4 574,514 34,991 f 506,441 204,761 
Net after rents______ 4,971,958 3,304,027 30,335,040 22,291, A ,D68 34,287 40,395 069 353,065 
ST Wee ce. 80,686 109,904 806,860 911,232 20,000 48,000 See: sean 123.4610. ccewsn 
Aver. miles of r'd oper. 3,612 3,621 98 13 133 
Short Line Wikebery Shreveport & Pacific Wheeling & Lake Erie 
——Month of October—— ——Jan. 1 to Oct. 31—— —Jan. 1 to Oct. 31——||——Month of October—— ——Jan Oct. 31—— 
EARNINGS. 1918. 1917. 1918. 197. 1918. 1937. 1918. 1917. 1918. 19 118. | 1917. 
Freight revenue--____ 2,764,750 2,198,791 21,013,971 18,500,634|| 160,359 151,514 1,209,487 1,062,149]| 1,355,645 1,058,896 10,157,068 7,912,907 
Passenger revenue.._| '456,016 (568.551 5,078,752 4,795,182 63,173 64,594 633,189 ‘477.451 40:015 48.623 ‘397,702  ‘°536.947 
Tot., incl. other rev.| 3,427,247 2, 984, 830 28,045,123 25,271 983 245,494 240,870 2,116,719 1,734,271|| 1,519,074 1,219,238 11,511,848 9,244,954 
Expenses—Maint.way| ~'393'889 ~°150:419 3,709,157 38,945 22'559 276.416 °181,652|! °229:156 148,430 1,691,097 1,169,285 
aint. of equipm’t_| 6421482 312, 645 4, 1237, 298 2.713, ‘hoe 69,024 36.479 502,303 04, 88.387 225,586 2,634,268 1,499,836 
Traffic expenses__- - 8.485 34,136 218,993 357.525 1,042 5,634 41,980 51,281 629 13,733 3,117 7 
Transportation exp_' 937.513 729,432 8,083" "781 6,549,890|| 101,774 66.751  792:871  540,099|| 556,016 371,079 4,593,562 3,186,577 
Total, incl. other_|“2,118,194 1,346,222 17,585,870 13,468,228|| 221,307 140,147 1,729,071 1,149,807|| 1,107,792 782,993 9,267,598 6,167,319 
Net from railroad___-_| 7,309,052 1,638, 10,459,253 11,803,755 : ; ; 584,464 411, 436,244 2,244,250 3,077,635 
Taxes (less war taxes) - 57,754 205,290 1,577,540 _1,542,702}| 9.455 16,436 96.321 105,107 57.300 87.206 530.916 495.878 
Net after taxes___- “7,150,900 “].433,246 5, T0,258,38 4, a ; 478,859|| 353,981 349, 1,712,732 2,581,747 
Net after rents__-___- i, 28,998 “T4333. 536 ~9.093.811 10.408.17 14,781 89,398 303,666 547,010|| 336,078 260,158 1,083,707 1,731,794 
a ae 44,642 DED GUE AOE ccccae cadens | Gens. abucacll teak. eee eee eee 
Aver. miles of r’d oper. wieyh 2,306 171 171 511 512 
Oregon Washington RE & Navigation Virginian Wichita Falls & Northwestern 
—Month of October—— ——Jan. 1 to Oct. 31——||——Month of October——- ——Jan. 1 to Oct. 31——| |——-Month of October—— ——Jan. 1 to Oct. 31— 
EARNINGS. 1918. 1917. 1918. 1917. 1918 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
Freight revenue__-_-- 838,365 1 64 679 14,417,858 12,373,298|| 1,111,917 785,353 8,746,093 7,676,324 74,385 49,790 552,322 509,333 
Passenger revenue-.-- ‘ #60000 $° 29.610 7 371" $38 4°425,012 45,235 49.050 1,637 '461,807 23,364 28:760  244:729 254'831 
Tot., incl. other rev. | 3,506,041 ; 69 ,780,905 18,285,958|| 1,231,845 894,665 9, a 593 8,645,170|| 106,120 89,308 869,398 840,608 
Expenses— Maint. .way . 508.071 aes 529 Hr x 372016 016 6 2, 649,058 ,584 70,420 1,152, S31 ,00 32;865 11,843 298.898 213,606 
int. of equipm't_|  437'305  219'599 3° “A 939'339|| 444.613 146.471 2,136, 1,282,470 15,406 14,909 7,449 131,136 
Traffic expenses___ 34.362 45.402 321.6 ett ¥ 623 x 6, 58, S10 ,406 271 1,627 2,035 18,365 
Transportation exp- 909,257 709.034 8,274, r+ 5.982.717 442,163 250,375 3,853,699 2,328,299 59,784 37,340 515,904 384,129 
Total, incl. other_ | 7,929,897 1,316,986 16,185,200 12,029,471|| 1,087,377 _ 506,312 7,342,410 4,657,925|| _ 113,513 70,687 1,088,272 799,699 
Net from railroad_--_| "576.144. 1,012, 50D, "250, 4,4 > 2,569,1 987, 139¢ 621 —218,873 40,900 
Taxes (less war taxes) 123,466 149,656 1,234,660 1,063,818 37 ,300 36,5 "394. 430 370,168 8,862 5,250 88,622 78,611 
Net after taxes_-_- ik Bik 863,003 4.388.031 5.191.851 : ‘ ; 617, —16, 13,274 ‘—307,588 _—38,702 
Net after rents_____- "306.015 "805,527 "O58, 4.757.207 68.958 379.327 1.939.332 ~3.887.241|| 20,4 11,173 —361,600 - —42,756 
8 AR RG BE sa pees 5,050 18,350 40.407 7,700 33,415 90,570 SERGE swctee -  codgee cee ee 
Aver. miles of r'd oper. 2,070 2070 518 512 328 328 
Total Company Wabash Yazoo & acces Valley | 
— Month of October——- ——Jan. 1 to Oct. 31——||\—Month of October—— ——Jan. 1 to Oct. 31——||\——Month of October——- ——Jan. 1 to Oct. 31— 
EARNINGS. 1918. 1937. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 19}7. 
Freight revenue_____- 13,215,422 9,892,232 94,673,854 75,960,725|| 3,803,219 2,824,587 28,041,001 24,322,035|| 1,551,595 1,381,602 Ry 2 11,029,370 
Passenger revenue___| 2.594.928 2.565.318 25,608,199 20.598.519 96,466 693,384 8,470,231 6,339,126||_ "328.415 365,155 3.474.979 2.711.892 
Tot., incl. other rev. | 16,831,013 13,423,872 130582,515 106013,477|| 5,067,330 3,830,117 39,418,660 33,551,697|| 1,970,667 1,840,834 17,904 Ey 14,553,651 
Expenses—Maint.way| 1,818,819 1,148,616 15,520,782 12,799.126|| 636,997 391,620 4,874,215 3 '274.162| 2a 095  ‘'223'818 2° "489,160 
aint. of equipm’t_| 2'666.662 1.563.359 20,429,303 12'656.743|| 1,046.887 519.630 7.909.480 A044 403) 414,009 274.923 3.787; io8 2°417.439 
Traffic expenses 84'057 186,436 (851 1.955.659 62,131 79.779 ‘620,605 4| 15,794 23:779 157,814 ‘220874 
Transportation exp_| 3,439,001 3.571.432 38.465.219 30.417.769|| 2.095.880 1,529/902 18,294,387 13,709, 675) 675.085 549.947 6,592,552 4,718,673 
Total, incl. other_ | “9,667,319 _ 6,979,793 81,854.713 62,670,502) 3,958,127 2,615,874 32,784,025 23,283 "096 1,407,634 1,101,639 13,427,095 10,152,182 
Net from railroad. ___| "7163 691 6.444.079 48.727 800 43-342, 976) 1 109 202 1,214,243 6,034,035 10,208,001 032 : 4,477,216 4,401 ,4 
Taxes (less war taxes)| °554.862 662,106 5.638.620 5.351.547|| °123:612 ‘161.313 1.123.383 1.142.584 64,029 66,764 _ 625,284 ‘627,458 
Net after taxes____| “6,607,738 _ 5,181,172 4: so 37,084,514 5,348 1,052,564 5.509, 121,549||__ 498, 1214 3,849,616 3,771,348 
Net after rents__-__- “6,497,065 5,633,990 43,385,247 37,407,377|| 762,279 815,111 2,894, 236,270) 501 1,606 3,449,100 3,576,054 
War tazes_________-- 105.186 (159.596 | 070" 7 awe: a: CO can "anesoal 9,083 52,636 90.830 ‘441,992 
Aver. miles of r’d oper. 8,026 7,997 2,519 2,519 1,382 1,382 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Com- 
merce Commission at Washington. A few railroad companies still issue monthly statements of their own, though 
under Government control the number of these has been greatly reduced. The form of these company returns is 
otten different from that prescribed by the Commerce Cmmission. In some instances the figures in the two re- 
turns correspond, but the company statements go beyond the requirements of the Commission and give fixed 
charges and income from investments in addition to earnings and expenses. 


It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete 
record of all monthly returns, in whatever form issued, that may be put out by any steam railroad in the United 
States. Accordingly, we bring together here all the company statements (few though they be) where they 
differ in any way from the returns to the Commission, or where they embrace more facts than are contained in 
such returns. In these instances, of course, uniformity is lacking. Each company makes up its statement ac- 
cording to its own conception of what will serve best to convey a correct idea of the course of its ineome in the dis- 
tinctive circumstances that may attend its operations or the character of its business. We in turn give the state- 
ments in the precise form furnished by the companies. Obviously, we cannot undertake to reconcile differences or 
discrepancies that may appear between the company figures and the Inter-State Commerce returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Com- 
merce Commission, and do not include any additional items, we do not undertake to repeat them here. In such cases 
the reader must look for the figures among the detailed statements on preceding pages, which include every steam road that 
ts obliged to make monthly returns to the Commission. 




































































n ntral Chicago Great Western 
Bellefonte Ce ——Month of July———- ——Jan. 1 to July 31— 
—Month of October—— ——Jan. 1 to_|Oct. 31—— 1918. 1917. 1918. 1917. 
1918. 1917. 1918. 1917. $ z $ 
BS 3 $ $ WiGGe DONE ioc acces 1,496 1,496 
i nee coweewe 7,958 6,232 72,995 1 66,727 | Total operating revenue________- 1,712,829 1,378,105 10,123,320 9,212,981 
eo Se I Sela a 7,830 6,449 62,117 * 161,414 | Total operating expenses_-_--_---- _1,405,553 1,026,810 9,295,096 7,052,760 
a ia 128 —217 10,878 5,313 Net revenue from railroad oper- 
Interest and taxes............-- 210 247 2,100 2,470 ON ES SS GIES PES 307 ,276 351,295 $28,224 2,160,221 
SE Sa ae ees er sr —82 —464 8,778 2,843 Net income after charges_.-_--- 86,821 125,946 def736,485 740,504 
New York Chicago & St Louis 
— Month of October—— ——Jan. 1 to Oct. 31—— 
105s. sos td 1036. ey ik 
Buffalo Rochester & Pittsburgh Operating revenues____....-__-- 2,327,660 1,546,355 17,961,574 14,204,258 
Month of Octob eee Operating expenses__.......---- 1,700,756 1,191,543 14,124,403 10,985,440 
~~ 1918 of i917. 1918. ° 4917 Net operating revenue__.____~_ 626,904 354,812 3,837,171 3,218,818 
Fa x “4 g : 3; Taxes and uncollectible railway-- 
Operating revenues__...-_------ 1,743,177 1,498,738 15,393,611 12,466,380 | Tevenues --.-----------------__------ 55,081 __420,155 __515,211 
Operating expenses__.__....--.-- 1,891,893 1,097,962 14,427,638 9,736,238 Operating income..........-- 626,904 299,731 3,417,016 2,703,607 
SA SROUEEG . a. on ceensace —148.716 380,776 965,973 2,730,142 | Other income_----------------- 7,118 34,623 __117,949 __298,127 
Railway tax accruals____________ 26,734 35,400 267 ,342 354,009 oS. ey eee 634,022 334,354 3,534,965 3,001,734 
Uncollectible railway revenue_... -----. ------ 239 204 Deductions from income_-_------ 72,418 103 ,932 690,759 800,229 
Railway operstin income. -___- —175,450 345,376 698.392 2,375,929 NGS DRONE  .ohasecucmgwinancn 561,604 230,422 2,844,206 2.201.505 
Equipment & joint facility rents_-_ —3 ,524 63,455 399,880 711,247 
NG Dei ucieneaicnircu sume —178,974 408,831 1,098,272 3,087,176 New York Ontario & Western 
——Month of July——- ——Jan. 1 to July 31— 
a as “are 1918. 1917. 
Operating revenue_____.______-_- 1,314,416 958,072 6,090,513 5.067.709 
Operating expenses, taxes and 
Fonda Johnstown & Gloversville uncollectible revenue______ __- 826,893 601,149 5,473,009 3,848,758 
Ba. SO A 487 ,523 356,923 617,504 1,218,951 
—-Month of October-— ——Jan. 1 to Oct .31—— | Other income and deduc’ns, net_-. _ 113,843 112,208 819,386 720,273 
1936. so}? 1936. 10} 7. ib SRO. Spice ddenoncane 373,680 244,715 —201,882 498,678 
Total railway operating revenues_ 88,406 86,725 931,423 ,676 
Railway operating expenses______ 63 ,620 51,577 566,332 Piretts Toledo Peoria se Western 
Net revenue from railway oper. 24,786 35,14 < 9 ~—Month of August— —Jan.1t Aug. 31— 
Railway tax accruals____- ciiecast 5,900 2°200 ret 397300 19}8. a oe ae}. 
Railway operating income-_-__- 18,886 30,948 318,691 354,759] Rail d outsid 
Miscellaneous operating incomé--_—1.074 _ —1:178 5,943 7,602 | Qperating exponsen, ene---- }83-281 —lbaata Lolozas | 99a 'ben 
otal operating income______-__ 17,812 29,770 324,634 362,361 RN I ,457 10,684 3,530 
Non-operating ineome..-2--27-- co | Re ee EE | uae tee nn 30-45 ~SC«AS‘Oio «= 12etabO use ay 
OS SS eee 20,665 31,904 353,381 381,488 Total net income....._...-.-. ° ’ , , 
Total deductions from gross income _ 32/404 _—-32°391 —«329'644 «328398 | Fixed charges, &c . 7272722777 1 eo Me 











Net income....-.----.---...- —11,739 —487 23,737 53,090 CS REN Ss, PARE ey pe aa 31,671 16,814 58.199 39,922 





